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IMF meeting: 
a $500bn game 
of poker. Page 12 


.".V-d' 

B ■ i 


•' ' I 1 :,-; 


C.im 


irriRj 


.‘-i 




NEWS SUMMARY 


6ENERAI BUSINESS 

Chinese 
expect 
$1.9bn 
worsens deficit 


faction 



dan militias in the hffla east of Bei¬ 
rut inte n sified yesterday as a 
phnad Isr&eG-arrnaged ceasefire 
collapsed. In the past wed, about 
68 people have been killed. 

' A Draze officer said the Christian 
Fhalangists had been driven ont of 
the strategic town of Alev. Pbg&2 
In Beirut, a Palestine Liberation 
Organisation official-said that Pal¬ 
estinians and Lebanese might have 

to adopt their own security min- 
sores, following tin Saturday 
bombing at a PLOoffice in which 28 
people died. 

China accuses 

Within hours cf the departure from 
Peking of UjS. Secretary of State 
George Bhiritat, Oiinii accused the 
US. of not abiding by the terms of 
the accord on limiting arms sales to 
Taiwan. Shnhz optimistic. Page 2 

In Seoul, Mr Shultz promised 
continued US. military support for 
South Korea. 

Haughey’s future 

Hanna Fail Mft today debate, a 
motion calling fix; the resignation 
as leader of. former Premier 
Charles Haughey; who says he will 
abide by the decision. 

Eta apologises 

Ete, the Basque separatist move¬ 
ment, claimed responsibility for an 
attack on a Bilbao bank, and apolo¬ 
gised foe the death.of two workers 
and the wounding tf seven.. 

Gandhi boost 

Indian 'premier Indira Gandhi's 
Con^^^J^arty'wasliettding far 
a decisive victory mlJelM metropol¬ 
itan council and municipal eorpom- 
tHmdedkms last nigit ftge2 .. 

Police opened fire on rioting anti- 
dection demonstrators In five 
towns in the north-eastern state of 
Assam. 

Daccaviolence 

More than 150 were injured in 
Street fitting in Dacca;. Bangla¬ 
desh, between rival student factions 
using iron rods, bamboo sticks, and 
bricks. 

Envoys replaced 

The Soviet Union, said it was re¬ 
placing its permanent representer 
fives at the United Hattons ami at 
some Geneva-based international 
organisatiffltts. 

Refugees rescued 

More than 20,000 refugees stranded 
an the Thai-Kampachean border 
were evacuated to safety in Thai¬ 
land as fighting between Vietnam¬ 
ese-led troops. and Kampuchean 
guerrillas su bs ided.: - 

Missionaries at risk 

Five Indiana who admitted trying to 
convert moslems te Christianity in 
the United Arab Emirates face up 
to two years in jail, said local offi¬ 
cials. 

Zimbabwe drive 

Zimbabwe's Government said that 
five dissidents have hem killed in a 
CTwnptf gry n ggirret terrorists in Mat- 
aodWeaptured. Page 2 

of success 


• CHINA expects a SUfan trade 
deficit this year because of plans to 
increase i m p o rts after earlier hei 
cats, said foreign Trade Minister 
Ghen Mnhua. Last year China pro¬ 
duced a record 84A3m tonnes of 
grain, 3.7m more than in 1079, the 
previous peak year. . 

- Chinese oil-productumin January 
was 84m barrels, 4J. per cent above 
the target'figure. 

• NIGERIA has revised its list of 
goods subject to i mp o rt Ecences. 
Page 4. The country is featured in 
today’s special Statistical Analysis 
article. Page 3 

• IMF members meet in Washing¬ 
ton on Thursday to try to agree an 
increase in quota subscriptions. 
Page 14 
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• US BELGIAN franc remained 
weak within the European Mone¬ 
tary System last week, trading at 
Its '-lowest permitted level against 
the Dutch guilder. This partly re¬ 
flected toe -usual. * prt-weakend 


switch out of the weaker currencies 
as a natural precaution against a 

r wiTignnipnt 

; Tbe Bdgian unit appeared to be 
largely unaffected by political un¬ 
rest in Brigram and the possibifity 
of a Government collapse. Belgian 



hftpr^vented 20 cm (eight inches) 
rft qinw foiling rm-Moscow this win- 

efeiitere.costs,; reported newspa¬ 
per KamsianoWcaya Pravda. The 
.see^rg^hles-' of carbonic add, 

■ . 


?PaaHsto*iHt HStdva- 
Af-iijSSnttBl'Anienean tour hi 

MuEfade jSQfierjs to retire as vO- 
, of. Combe Bay, 
,atm 


and Dutch central banks were be: 
lieved to have given support from 
time to time, but on no great scale. 

Elsewhere the Dutch guilder was 
firm while the Italian Hra was the 
most improved currency, by virtue 
of its wider divergence allowance. 

- The D-Mark stowed little overall 
change oh the week ahead of next 
month's, general election, although 
it rose, strongly on F riday agains t 
the French franc, prompting inter- 
-vention by the Bank of Hence. 

The chart shows the two constraints 
on European Monetary System ex¬ 
change rates. The upper grid, based 
on the weakest currency in the sys¬ 
tem , defines the cross rates from 
which no currency (except the liraj 
may move man then 2d per cent. 
The lower chart gives each curren¬ 
cy's divergence from its "central 
rate” against the European Cum re-. 
eg Unit (ECU), itself a basket o/Eu-' 
ropean. currencies. 

• BRITAIN’S water workers' strike 
enters its third week today. Union 
leaders yesterday rejected a new of¬ 
fe r in tal ks with employers. Page 14 

• FRENCH Treasury is preparing 
details of an innovation in public 
debt financing. Page 16 

• USl FEDERAL open marketpoli- 
cy- committee meets tomorrow to 
set new guidelines for the current 
year. 

• UK NATIONAL Coal Board is to 
run a full test on Merseyade to see 
if it is ftwwrfble to produce methane 
gas fro m a r ubbish dump. Page 6 

• TURKEY, forced to reschedule 
some S3v5bn cf foreign debts in 
1980,' will not seek new credits 
abroad this year. - 

•BMW, the West German car mak¬ 
er, decided not to hid for the Jaguar 
s ubsidiar y of UK state-owned BL. 
Page 14- 

British new car registrations in 
January were a record for the 
month of 114^34, with Ford taking 
33£ per cent, and BL only 18.fi. 
Page© 

• MR IAN MacGREGOR, aged 70, 
British Steel Corporation chairman, 
1ms been asked by premier Marga¬ 
ret Thatcher to take over as Nation-' 
al Coal Board chairman in July. 
PagpI4 


Two-tier rand ends 
as S. Africa eases 
exchange controls 

BY J.D.F. JONES AND BERNARD SIMON IN JOHANNESBURG 

South Africa, yesterday ended 22 years of exchange controls for non-residents 
by abolishing the dual rate for the rand in what Mr Owen Horwood, the Fi¬ 
nance Minister, called “a giant step forward” for the economy. 

The unexpected move, which credit were impossible to predict ac- funds, and possibly tempt a number 
ta ke s effect today, means foreign- cnrately. of foreign companies to liquidate 

ers will be able to transfer capital First casualties are expected to their assets in the Republic. 

be the commercial rand, which 


into and out of the country at will 
under a single exchange rate. Previ¬ 
ously, they were restricted to the fi¬ 
nancial rate - or blocked rand - 
which has traded over the past year 
at a discount to the commercial 
rand of between 9 per cent and 30 
percent 

A prime objective of the decision 
is to drain a huge build-up of 
liquidity in the economy. A major 
factor in this has been a dramatic 
surge in the gold price from less 
than $300 an ounce last June to its 
recent levels of around $500. 

The move is in line with what the 
Inter national Miw »fary F und (IMF) 
- which lent South Africa Slbn last 
November - would Eke, although 
Mr Horwood denied that it bad 
been requested by the IMF. 

Financial markets in Johannes¬ 
burg and abroad will tottey undergo 
what Mr Horwood described in his 
announcement in Capetown at the 
weekend as "a number of adjust¬ 
ments." He added that the effects of 
the move on share prices, exchange 
rates, interest rates, money and 


could fall to anything between 85 
and 90 U.S. cents, depending on the 
Reserve Bank's managed float poli¬ 
cy (it dosed last Friday at 92.9 
cents), and the Johannesburg Stock 
Exchange, where brokers fear a 
10-20 per cent initial downturn after 
six months of booming share prices. 

The financial rand is South Afri¬ 
ca's investment currency which 
dates originally from 1961. when 
the Sharpeville Massacre provoked 
a flight of capital out of the repu¬ 
blic. It can be used for venture capi¬ 
ta] as well as portfolio investment 

The dual rate has therefore acted 
as an incentive to foreign invest¬ 
ment in South Africa - the financial 
rand was at 77 cents last Friday, a 
discount of 17 per cent It has also 
been a deterrent to disinvestment, 
because such funds can only leave 
the country through the financial 
rand market, whereas dividends 
are remitted at the commercial 
rate. 

The immediate question must be 
whether the new system wfll lead to 
an unexpectedly large exodus of 


Presumably the Government and 
the financial authorities have 
judged the reserves to meet such an 
eventuality and that most foreign 
investors will decide that South 
Africa seems stable for the time be¬ 
ing. 

Mr Horwood described the move 
as “a great expression of faith, to 
compete openly in the international 
capital market, which holds great 
advantages for South Africa." 

Explaining the reasons for the 
change, which caught most observ¬ 
ers by surprise, Mr Horwood told a 
press conference that there had 
been a substantial improvement in 
the balance of payments in the 
fourth quarter of 1982 and that 
South Africa could expect a "moder¬ 
ate surplus” on the current account 
in 1983. He said there had been a 
substantial net inflow of foreign 
capital recently, while the rand had 
appreciated by nearly 10 per cent 
against a currency-basket since 
mid-1982. Foreign reserves, he 

Continued on Page 14 

Analysis, Page 2; Lex, Page 14 


Japan drafts new law 
to restructure industry 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


JAPAN’S Ministry of International 
Trade and Industry (MITI) has fin¬ 
ished drafting a comprehensive law 
designed to help the restructuring 
of specific depressed industries 
such as petrochemicals, aluminium 
and chemical fertilisers. 

Believed to be the only piece of 
legislation of its kind in any major 
industrial country, the law will en¬ 
able MITT to call for the prepara¬ 
tion of capacity scrapping pro¬ 
grammes by seven designated in¬ 
dustries. 

It will also provide machinery for 
the exemption from the Anti- 
Monopoly Law of joint production 
and joint marketing ventures 
plumed by companies in depressed 
industries. MITI sees the formation 
of marketing or production 
“groups" within certain industries 
as an es sential wmm of cutting 
costs. It denies that the purpose of 
such groups would be to reduce 
competition within industry. 

The seven industries covered by 
MITTs draft legislation are electric 
hir q ftp e steel-making, aluminium 


smelting, synthetic fibres, chemical 
fertilisers, ferro alloys, paper ami 
petrochemicals. All seven have 
been suffering acutely during the 
past two years from energy or raw 
materials costs that are out of line 
with those in other countries or 
from declining demand. 

In the extreme case of the alu¬ 
minium smelting industry, the cost 
of the electric power required to 
produce one ton of metal in Japan 
is currently about 65 per cent above 
the worl d market price. 

MITTs new draft legislation for 
depressed industries is designed as 
the successor to a 1978 law covering 
some of the same industries which 
expires in June this year. The new 
MITI legislation duplicates propos¬ 
als for capacity scrapping contained 
in the earlier law but differs in the 
stress it places on group formation 
wit hin d epressed industries. 

MITTs advocacy of marketing 
and production groupings as a solu¬ 
tion to the problem of depressed in¬ 
dustries brought it into conflic t with 
the Fair Trade Commission (FTC) 


which acts as the enforcement 
agency for Japan's Anti-Monopoly 
Law. Eventually, the two agencies 
agreed on a consultation mechan¬ 
ism, provisions for which have been 
written into the MITI draft 

The agreement on consultation 
will oblige MITI to inform the FTC 
of proposals for forming groups as 
and when it hears about th em f rom 
the private sector. If the FTC ob¬ 
jects to the proposals, the two min¬ 
istries will hold discussions with 
the FTC preserving an ultimate 
right of veto. The FTC will also 
have the right of retrospectively ve¬ 
toing joint ventures or groupings 
which it thinks have ceased to be 
justified because of changed cir¬ 
cumstances in the industry con¬ 
cerned. 

Hie groupings that MITI appears 
to have in mind include the use of 
common marketing channels by 
companies producing simila r or 
id e ntical goods and arrangements 
under which one company in an in- 

Continued on Page 14 


Disclosure proposal 
for Lloyd’s council 


BY JOHN MOORE IN LONDON 

THE 27 members of the new gov¬ 
erning council of Lloyd's of London, 
the insurance market, may have to 
disnifKa all their business interests 
in the future as part of moves by 
Lloyd’s to identify areas of possible 
abuse within its community. 

The matter has yet to be dis¬ 
cussed in a formal s e ssion of the 
new council. This started work only 
at the beginning of this year follow¬ 
ing new legislation to improve 
Lloyd's self-regulatory mec h a n is m s 

which has just come into force. 

But Sir Peter Green, Lloyd's 
chairman, said last week, “I think, 
and this is only my opinion, that the 
members of the council will have all 
their business interests disclosed, 
whether it is anything to do with in* 
surance or anything else." 

The consideration of such a move 
follows concern within .the Lloyd's 
market about the future accounta¬ 
bility of the new Lloyd's council and 
the amount of disclosure it should 
be prepared to make. 


Any new move in this direction 
would mark an extension of the dis¬ 
closure proposals put forward by a 
working party headed by Lloyd's 
newly-appointed chief executive, 
Mr Ian Hay Davison. His proposals 
have largely limited new disclosure 
rules to the insurance interests of 
the working members of the mar¬ 
ket 

These proposals have been criti¬ 
cised for being too limited. The 
most controversial item is the crea¬ 
tion of a two-part central register 
showing the interests of underwri¬ 
ters and brokers. 

If the new proposals are as wide¬ 
ly drawn as Sir Peter suggests it 
could mean that the eight external 
members, who represent those who 
pledge their wealth to allow the 
Lloyd’s market to function, end the 
three outsiders who are nominated 
by the council and have no connec¬ 
tion with Lloyd's may also have to 
disclose their business interests. 

Sir Peter Green interview, Page 6 


UK unions 
bid to cut 
car imports 

By John Lloyd, Labour Editor 

A COMMITTEE of union officials 
from UK car plants has been 
formed with the aim of persuading 
the country’s largely multinational 
car industry to cut down on imports 
from overseas subsidiaries. 

The “campaign for import con¬ 
trols committee.” set up at a confer¬ 
ence of union activists from car and 
component companies in Coventry 
yesterday is officially backed by the 
Transport and General Workers 
union (TGWU). The TX3WU is Brit¬ 
ain's biggest union and organises 
dockers and transport workers, 
whose support is crucial to the suc¬ 
cess of plans to keep out imported 
vehicles. 

The object of the new committee 
is to obtain "a large reduction in the 
high level of importation and the 
elimination of mass unemploy- 

Continued on Page 14 

Car sales up, Page 6 
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Dr Helmut Kohi 


Poll gives 
CDU-CSU 
absolute 
majority 

By Jamas Buchan In Bonn 

THE CONSERVATIVE parties 
within West Germany's coalition 
Government vrill achieve an ab¬ 
solute majority at the general 
elections on Marrih 6, according 
to an opinion poll to be pub¬ 
lished today. 

Ibe poll, conducted by the Em- 
nid Institute up to January 25, 
gives Chancellor Helmut Kohl's 
Christian Democrats and their 
Bavarian allies, the Christian So¬ 
cial Union, 49 per cent of the 
vote, higher than at any time 
since fKrwtfmwg The third mem¬ 
ber of the coalition, the Free 
Democrat Party, will not achieve 
parliamentary representation. 

According to the poll, to be 
published in today’s Spiegel 
magazine, tile “anion" parties 
would thus wield an absolute 
majority over the Social Demo¬ 
crats, whose support remains 
stable at 42 per cent since De¬ 
cember, and the Anti-nuclear 
Greens, with 5 per cent, the mini- 
mum required for proportional 
represe n tation in the Bundestag. 

Herr Hans-Dieiricb Gensch- 

er’sFree Democrats, who dhfth- 
ed bads to the critical 5 per cent 
in an Emnid poll of mid-January, 
are now given 4 per cent and no 
parhameiitaiy future. 

While an absolute majority for 
the union would be heartily wel¬ 
comed by business in West Ger¬ 
many, opinion poD institutes do 
point oat that the margin for er¬ 
ror is not less than 1-2 per cent 
and the chances for both Greens 
and Free Democrats are still 
open. 

The Free Democrats believe 
that they are on toe road to re¬ 
covery since their collapse in 
popularity after switching coali¬ 
tion partners last September. 


Romania in 
$ 600 m debt 
rescheduling 

BY PETER MONTAGNON IN LONDON 


ROMANIA has moved with light¬ 
ning speed to agree terms on a re¬ 
scheduling of about 5600m in debt 
owed to Western banks this year. 

The agreement, which covers 70 
per cent of the debt that Romania 
was due to pay Western banks in 
1983, was reached late last week at 
a meeting between top Romanian 
officials and leading bank creditors 
m Paris. 

This was only the second meeting 
between the two sides, and the at¬ 
mosphere contrasts dramatically 
with the early days of Romania's 
payments difficulties in late 1981. 

Top Romanian officials were then 
refusing to answer telephone calls 
from frustrated bank creditors. 
Now, according to one participant 
at last week's talks “toe Romanians 
are pushing this thing just as hard 
as the banks.” 

Details of the new agreement are 
expected to be circulated to all cred¬ 
itor banks this week. They include 
the same margin -1¥« per cent over 
Eurocurrency rates - as last year's 
rescheduling with final payment 
due in six and a half years. 

Romania is to repay the 30 per 
cent balance of the debt which is 
not being rescheduled during the 
second half of this year. Moreover, 
another instalment of 586m will be 
made next year. This has been 
made possible by its strong balance 
of payments which is expected to be 
in surplus by around 5650m this 
year. 


Banks can thus expect speedy 
repayment of a much larger propor¬ 
tion of toe debts they are owed than 
in last year's S2bn rescheduling, 
where the downpayment was only* 
20 per cent of the total. 

The Romanian success story does 
not, however, mean that things are 
also going os smoothly with other 
East European borrowers. 

The IMF meets in Wash¬ 
ington this week with all 
its members agreed on the 
need for an increase in in¬ 
dividual countries' quotas 
to boost the fund's re¬ 
sources. But there are 
likely to be wide differ¬ 
ences of opinion on the 
size of the increase, with 
the UJS. calling for moder¬ 
ation while poorer mem¬ 
bers demand a near- 
doubling o! resources. 
Page 14. 


No rescheduling talks with Po¬ 
land have begun for 1983. A meet¬ 
ing of banks to discuss Yugoslavia's 
rescheduling and new loan request 
that is planned for later this week 
in Paris may be postponed because 
banks are having difficulty in ob¬ 
taining adequate statistical data. 

Response to Hungary's efforts to 
raise S200m through Deutsche 
Bank has also been rather luke¬ 
warm. 


Venezuela seeks to 
extend payments 


BY KIM FUAD IN CARACAS 

THE VENEZUELAN Finance Min¬ 
ister, Dr Arturo Sosa, flew to Wash¬ 
ington yesterday on toe Erst leg of 
a 20-day tour of the U5 n Europe 
and Japan to ask international 
banks to extend until 1985 payment 
of $9bn of short-term public debt 
falling due this year. 

Dr Sosa, who is accompanied by 
the central bank president, Sr Leo- 
poldo Diaz Bruzual, says Venezuela 
will continue to pay interest on both 
short and long-term debt as well as 
S1.4bn on principal payments on its 
long-term debt this year. 

Venezuela's public debt is official¬ 
ly S24bn, but including private- 
sector obligations, it is believed to 


be S30bn. The country's internation¬ 
al reserves stand at S9.5bn. 

"We are only asking the banks to' 
extend maturity payments on 
short-term obligations to improve 
our debt profile.” Dr Sosa said. He 
felt sure the international finance 
community believed in Venezuela’s 
capacity to pay its debt and gen¬ 
erate foreign exchange from its oil 
exports. 

Dr Sosa told foreign bank repre¬ 
sentatives in Caracas before an¬ 
nouncing his tour of international 
finance capitals that Venezuela 
could draw on more than Sim it has 
available in the International 
Monetary fund if it is required. 



NORTHAMPTON 

real town-real value 

A mature Middle England environment, an established local economy 
and a stable, adaptable workforce, all have a real value when adding tip 
the benefits of relocation and expansion in Nnrthamotnn -a rp.-u 



Industrial sites and unit factories 

A wide range of industrial sites are available on four employment areas. 
A choice of unit factories ranging from 3500 sq ft to 39 OOO sq ft 
immediately available at Brackmills and Moulton Park. 

All units have mains services, central heating, offices and parking 

facilities. 

A number of small business units of 1000 sq ft immediately available at 

Moulton Park. 

Moulton Park Science Campus 

76 acres of fully serviced sites located in a pleasant parkland setting 
adjacent to Nene College (Education and Research Complex) and the 
Blackwood Hodge Business Management Centre. 

Northampton offers you real value tea real fawn 


Contact Donald McLean on 0604 34734 

Northampton Development Corporation, 2-3 Market Square, Northampton NNI 2EN 
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OVERSEAS NEWS 


i JDF Jones and Bernard Simon on the background to Pretoria's financial measures 


South Africa makes a gesture of confidence 


SOUTH AFRICA’S economic 
planners have frequently been 
criticised for their caution. But 
the weekend decision to abolish 
exchange controls over non¬ 
residents and re-establish a 
single exchange rate for the 
rand is ramarkable for its bold¬ 
ness. 

For the first time in more than 
two decades, foreigners will be 
free from today to transfer funds 
m and out of the country at will 
at a single exchange rate which 
has become increasingly respon¬ 
sive to market forces. No longer 
will capital outflows be penalised 
by having to he channelled 
through a separate investment 
rurrency. the financial rand, 
whose discount to the commer¬ 
cial exchange rate has ranged 
between 9 per cent and 30 per 
cent in the past year. 

Because of the South African 
authorities' reputation for 
bring too little too late, the 
measures have caught many toy 
surprise. In 19SQ. Pretoria 
allowed the boom in the gold 
price to distort the domestic 
economy by doing nothing to 
counter the huge build-up of 
liquidity- But the lesson has 
been learned, and the governor 
of the Reserve Bank. Dr Gerhard 
de Kock, has frequently made 
•t clear that the same mistake 
will not be made again. 

The circumstances are very 
similar now to those prevailing 
in the late 1970s. A sharp rise 
in the gold price has caused a 
dramatic turnaround in South 


Africa's balance of payments. 
Just a year ago, when the gold 
price was tumbling towards 
$300 an ounce and Imports were 
soaring, the current account 
deficit reached a? alarming 
annual level of R6.9bn (£4.2bn). 
That was the first quarter. 

Sow. the surge in the gold 
price and a drop in Import 
demand have pushed the deficit 
down ro less than an annualised 
Hi bn in the third quarter of 
last year and. according to the 
Reserve Bank's senior deputy 
governor. Dr C-hris Stals. the 
current account moved to an 
annualised surplus of around 
Rlbn between October and 
December. 

The increase in domestic 
liquidity and expectations of a 
further rise have been reflected 
in a sharp fall in interest rates. 
The rate on three-month 
Treasury bills has tumbled in 
the past four months from 
over 16 per cent to around 11 
per cent. 

The liquidity position has 
been aggravated by heavy over¬ 
seas borrowing by South 
African companies. Convinced 
that the high gold price would 
keep the rand strong, they have 
rushed to take advantage of low 
U.S. and European interest 
rates, orten without bothering 
to cover their repayments for¬ 
ward. The money supply rdse 
at an annual rate of 14 per cent 
in the final three months of last 
year, bringing the increase for 


1982 as a whole to 17.4 per cent. 
This is well above the 12-13 per 
cent target set by the Inter¬ 
national Monetary Fund last 
November when it approved a 
lbn SDR {SIbn) loan package 
for South Africa. 


A prime objective of loosen¬ 
ing of exchange controls is thus 
to begin draining some liquidity 
from the economy. The South 
African authorities are not 
worried that the outflow might 
become a flood. 

■* Our only reservation was 
what might happen in Soweto," 
Dr Stals told the FT. referring 
to the danger of political 
instability which might prompt 
many foreigners to take their 
funds out as fast as tliey could. 
The two-tier exchange rate was 
introduced in 1961 precisely to 
counter a capital flight follow¬ 
ing political unrest in the wake 
of the Sharpeville killings. 

" We must take the risk," 
says Dr Stals. He adds: “We’re 
doing it from a position of 
strength." 

Thanks to the improvement in 
the trade and invisibles balance, 
the Reserve Bank has been able 
to pay back large chunks of the 
foreign loans it negotiated in 
1981 and 1982 to shore up the 
reserves. Its foreign liabilities 
have plunged from more than 
R2bn in mid-1982 to less than 
R200m at the end of January, 
excluding the IMF loans. In 
other words, Pretoria has access 
to considerable support If the 


outflow becomes a flood. 

Tt seems likely that the bank 
is prepared to use both its re¬ 
serves and the exchange rate 
to soften the blow. 

"There will be some depre¬ 
ciation of the rand." Dr Stals 
said yesterday. 

He is believed to have told 
business leaders in Johannes¬ 
burg that the rand is likely to 
fall to around 87-89 U.S. cent; 
today, compared with Friday’s 
close of 92.90 cents. 

How big will the outflow be? 
No one can predict that with 
any accuracy, but there is little 
doubt that it will be substantial. 
Investing on the Johannesburg 
stock exchange is suddenly no 
longer as attractive to foreigners 
as it was last week. Foreign in¬ 
vestors have, up to now, been 
able to use financial rand to bitv 
shares, but were allowed to re¬ 
mit dividends through the com¬ 
mercial rand. Yields on South 
African shares will thus no 
longer be as high as thev were, 
although the impact of the 
lower commercial exchange rate 
on gold mine earnings—because 
the gold price is denominated 
in dollars—will to some ex*-', 
compensate. 

The extent to which investor* 
in South African commerce and 
industry now decide to get out 
will depend mainly on their 
perception of The country's poli¬ 
tical future and the chances of 
exchange control being re¬ 
imposed in the future. The 


chances of the controls being 
re-imposed are slight unless the 
political situation deteriorates 


Dr de Eock's Inn z -term com¬ 
mitment to the pnnnsle of a 
unified rate lies behind all the 
other factors which Mr 
H or wood, the Finance Minister, 
has adduced to explain the 
weekend decision. There is also 
a psychological element. Manv 
South Africans have found it 
embarrassinc that their 
economy should have been run 
as if under siege—as if half 
the occupants would flee if the 
gates were opened. Similarly, 
they took no great pleasure in 
havin? to have recourse to the 
IMF last year. Now. they are 
delighted to believe, not onlv 
that the republic may be com¬ 
ing through the international 
recession rather faster than 
expected, but that this bold 
gesture of confidence can be 
made even before the upswing 
is clearly established. 


The credit, of course, belongs 
as so often before to the gold 
price. Last week, in the 
junketings surrounding the 
opening of the new parlia¬ 
mentary session in Cape 
Town. Mr Horwood was pre¬ 
pared to admit — now that it 
was ancient history — that he 
had suffered a moment's 
anxiety when the gold price 
actually clipped below $300 
last June. Today, with gold 
flirting around the important 
$500 mark, he can be forgiven 
for looking cheerful. 
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Japan Air Lines has new position 
for Super Executive wit h bel ter hearing, 
broader shoulders, wider experience, 
and ottering generous benefits. 



FVom April, Japan Air Lines Introduce a com¬ 
pletely unique class of travel on all our B747s. 

Our new Super Executive ‘J’ Class makes any 
executive really feel like a super executive. 

Because our exclusive ‘J' Class seats are wider. 
So there’s more shoulder room. There’s more sitting 
room. There's more padding for a softer life (and 
deeper sleep). There's even a foot-rest and more space 
for luggage. 

All because, in the rather prestigious Super 
Executive cabin, we’ve removed 209o of the seats. 
(There are only 8 abreast.) 

Think of it as 20°o more comfort, for a mere 5°t» 
premium* over our Executive Class. 

Which lias always been such a popular service, 


• SUPCR 
exeojTive 


we’re retaining it on our Polar and TVans-Siberian 
routes. 


Making us the only airline to offer you the 
concerned serv ice and attention to detail for which 
JAL is renowned, in a choice of Tour classes: First. 
Super Executive ‘J’ Class. Executive C Class, as well 
as Economy. 


New Super Executive ‘J* Class. All these luxurious 
extras? Can you have heard correctly? Well, yes. 
Because the Super Executive hears everything more 
clearly on the latest electronic headphones. 



the longer the flight. 


the more the details matter. 


RAN AMR LINES 


*$uhjtTl li* (im 1*11111 H'lil .ijijmiv j|. 



Shultz ... Brought invitation 
from Reagan 


Shultz 


optimistic 

after 


Peking talks 


By Tony Walker In Peking 


MR GEORGE SHULTZ, the 
UJS. Secretary of State, left 
Peking at the weekend, claim- 
fog that his four-day visit had 
contributed to renewed Si no- 
American co-operation. 

At a farewell banquet la 
his honour. Mr Shultz noted 
that “ while problems do exist. 
I leave our dlseussions more 
convinced of the real oppor¬ 
tunities for enhanced co¬ 
operation . . < la a host of 
fields." 

Mr Shultz Inter confirmed 
that he had brought an Invi¬ 
tation from President Ronald 
Reagan for Zhao Ziyang, 
China’s Premier, to visit the 
U.S. this year. 

(t is expected that Zhao will 
visit Washington In June or 
September. Mr Schultz also 
hinted at (he possibility of a 
visit to China by Mr Caspar 
Weinberger, the U.S. Defence 
Secretary. 


But the Chinese appeared 
less enthusiastic about pro¬ 
gress in the talks, which were 
the most exhaustive discus¬ 
sions between U.S. and 
Chinese officials in the life of 
the Reagan Administration. 
Wu Xneqian. China's Foreign 
Minister, said at the banquet 
that be had had “useful talks" 
with Mr Shultz In a “frank 
and calm" atmosphere. “These 
talks show our two countries 
hold identical or similar views 
on some major international 
issues, but have differences on 
others,” Wu said. 


Mr Shultz said some issues 
needed to be managed with 
“ great care." He bad assured 
the Chinese that the L r ~S. took 
seriously the commitment it 
had made in last year’s joint 
commuoiqne to reduce arms 
sales to Taiwan and intended 
to abide by it. 


China objects to continuing 
UJS. arms sales to Taiwan, 
claiming the U.S. action is an 
interference In internal 
Chinese affairs. Mr Schultz 
indicated, however, that as a 
result of his discussions with 
Chinese officials, regular 
defence contacts, interrupted 
by the Taiwan dispnte, would 
be resumed 


Within hours of Mr Shnitz's 
departure, the official Xinhua 
news agency claimed that the 
ceiling set by the UJS. on its 
arms sales to Taiwan “far 
exceeded the annual 

figures published by UJS. 
Government departments.*’ 

The agency quoted Chinese 
leaders as telling Mr Shultz 
that “ unless the Taiwan 
problem is resolved, mutual 
trust between China and the 
United States Is out of the 
question and bilateral rela¬ 
tions cannot possibly develop 
on a sound basis.” 

Mr Shultz’s talks with the 
Chinese touched on the possi¬ 
bility of sales of UJ3. nuclear 
technology to China.. This 
issue is likely to be discussed 
by Mr Malcolm Baldrige, the 
U.S. Commerce Secretary, 
when be visits Peking in May. 

Renter adds from Seoul: 
Mr Shultz pledged continued 
military support for South 
Korea after arriving in Seoul 
yesterday amid increased ten¬ 
sion with the north over U.S.- 
Sonth Korean military 
manoeuvres. 


HK land sale 
may signal end 
of price slump 


By Robert Cottrefl in Hong Kong 


THE HONG KONG Government 
has sold for commercial develop¬ 
ment a 5,410 square metre site at 
Kowloon Park. Tsunahatsnj, for 
HK$2l8m (S33m). The price is 
perhaps half what the rite might 
have fetched before the local 
property market began its severe 
decline through 1982. 

Some analysts believe Hong 
Kong property values may yet 
(all further. But local developers 
are likely to draw reassurance 
that prices have at burnt readied 
a level where buyers are begin¬ 
ning to be tempted bade into the 
mantel. 

The Kowloon Park rite, desig¬ 
nated for development as a shop¬ 
ping centre, was bought jointly 
by two local prope rt y companies: 
New World Development and 
Miramar BoM £nd Investment. 


Beirut ceasefire 


plan fails as 

fighting worsens 


BY NORA BOUSTANY IN BEIRUT 
FIGHTING between Druze and 
Christian militiamen in the bills 
east of Beirut intensified yesterday 
and a planned Israeli-arranged 
ceasefire collapsed as kidnapping 
and sniping endangered mountain 
roads. 

Sixty people have been hilled to 
clashes involving the Phalange- 
dominated Christian “Lebanese 
Forces'* and the Druze fighters of 
the Progressive Socialist Party in 
the past week. 

Voice of Free Lebanon, the radio 
station speaking for the right-wing 
Christian militia, insinuated ..that 
the deterioration was intentional. It 
accused the Israelis of allowing left¬ 
ist PSP gunmen to pound Western 
neighbourhoods of the mountain re¬ 
sort of Aley while preventing the 
Lebanese forces from leaving their 
barracks to repel the Druse offen¬ 
sive. 

Gen Ariel Sharon. Israel's De¬ 
fence Minister, last week threat¬ 
ened to {Mill bis forces out of combat 
areas thus leaving Christians to 
their fate. The Israelis have often 
intervened to separate the warring 
(actions. The tension in the moun- 


Hawke drops capital 
gains tax proposals 


BY MICHAEL 7HOMPSON-NOEL IN SYDNEY 


THE AUSTRALIAN Labor 
under its new leader, Mr B 
Hawke, is expected to outline its 
economic strategy on Thursday, as 
the campaign for the general elec¬ 
tion on March 5 gets under way. 

Yesterday H became dear that 
Mr Hawke had backed away from 
proposals to implement a capital 
gains tax, thus robbing the ruling 
Liberal-National Party coalition 
partners of a promising avenue of 
attack. The new Labor leader had 
previously backed the cause of capi¬ 
tal gains tax, which cost the ALP 
dear in the 2080 election. 

There is concern in government 
circles at Mr Hawke's adroitness to 
date, in shying away from conten¬ 
tious issues, with the result that the 
Prime Minister, Mr Malcolm Fra¬ 
ser, may be keen to widen his at¬ 
tack to include nan-economic issues 
such u state aid, defence, and 
states’rights. 

The election was announced last 
Thursday - the same day Mr 
Hawke unseated Mr Bill Hayden as 
leader of the ALP. 

Federal Ministers met in Mel¬ 
bourne yesterday to discuss the ma¬ 
jor policy speech Mr Fraser is due 
to make on February 15- 

Final details of Labor’s economic 
strategy wiD be ironed out in talks 
between Mr Hawke, Mr Paul Keat¬ 
ing. the ALFs recently-promoted 
spokesman an economic affairs, 


and his predecessor as Shadow 
Treasurer, Mr Ralph Willis. 

Mr Hawke said yesterday that 
Labor would not introduce a capital 
gains tax, but that it would use ex¬ 
isting laws to "smash the tax avoid¬ 
ance Industry. 0 Evidence of wide¬ 
spread tax avoidance in Australia 
was detailed last year in a Royal 
Commission report by Mr Frank 


jambar* 

_the Government 

The ALP claimed last August that 
tax frauds petpetrated as a result of 
the Government* "htontudhud re¬ 
sponse’ to evidence of tax evasion 
hod cost b etwe en ASlObn and 
ASIHra (W.7bfl io S14.5tm), while 
Mr Coeagan said the country had 
suffered a "major fraud on its reve¬ 
nue.” 

Mr Hawke reacted sharply to 
critimm by Mr Fraser that the ALP 
had not yet presented its economic 
policy. Labor policy In this area, be 
said, would be specific and believ¬ 
able, 

He added Eat he expected the 
Australian Council of Trade Unions 
fully to endorse Labors prices and 
income proposals. 

Mr Hawke ritScutad the Govern- 

said the budget daftet^S? ID&MG 
was expected to he at least AStbn, 
instead of file ASL7ba forecast 
‘Certainly the assertion of a tem¬ 
porary wages freeze, of itself, is no 
substitute for a coherent and ration¬ 
al economic policy," he said. 

Mr Fraser yesterday repeated bta 
assertion that plans by the Tasma¬ 
nia state government to bafft a. 
hydro-electric dam in the South- 
WestwBdtntoflS would not be an is¬ 
sue in the eteetioc. However,- the 
Tasmanian Wilderness Society, and 
other leading environmentalist 
groups, have vowed to throw their 
toll support behind the ALP, whit* 
could cost the Government dear in 
marginal seats. There are 
who do oot want the dam I 
Fraser said yesterday, "but there 
will be mote people who do not 
want a centralist government in 
Canberra telling a state what it 
should da" 


French car makers join 
government price accord 


BY DAVID MARSH IN RAWS 


RENAULT and Peugeot, the two 
big French motor manufacturers, 
will raise car prices by an average % 
per cent this week foDowing the 
signing of a price control agree¬ 
ment with the Government at the 
weekend. 

The increase, which follows a rise 
of 4 per emit four months ago just 
before the ending of the French 
price freeze, will help ease the fi¬ 
nancial positions of the two groups. 
Both made large losses last year - 
estimated at up to FFr 2bn (S28fim) 
each - and have been hit by the cur¬ 
rent round of labour unrest in the 
French vehicle Industry, which has 
caused lost production of about 
50,000 cars so for this year. 

The Government is determined, 
however, toot the increase wiD not 
compromise its overall anti- 
inflation policy. 


Under the weekend agreement, 
Renault and Peugeot have under¬ 
taken to increase, their prices by no 
more than 7.5 per cent for the whole 
year - below the Government's tar¬ 
get inflation rate of 8 per cent 

The motor industry accord, an¬ 
nounced by the Finance Ministry, 
marks the final stop in the Govern¬ 
ment's round of ‘‘inflation-fighting’’ 
agreements with, major industrial 
groups. All the important sectors of 
the French economy have now been 
brought into a contractural frame¬ 
work governing 1993 price rises, the 
Ministry said at the weekend. 


Motor ear. imports - which cap¬ 
tured 30 per cent of the buoyant 
French market last year - are 
covered by separate anti-inflation 
contracts governing distributors' 
margins. 


Zimbabwe rebels killed 


BY OUR HARARE CORRESPONDENT 


FIVE dissidents have been kilted 
and 14 captured in Matabctelond in 
the past few days, a Zimbabwe Gov¬ 
ernment official said at the week¬ 
end. 

An official announcement mir¬ 
rors the similarity between the dis¬ 
sident campaign in western Zim¬ 
babwe by an estimated 800 dissi¬ 
dents and the guerrilla war waged 
against the white government in 
the 1970s. 

Government sources speak of 
schools being forced to dose - just 
as they did during the guerrilla war 
- of teachers fleeing the rural areas, 
of a setback to development pro? 
grammes as construction equip¬ 
ment is destroyed, and of many in¬ 
stances of petty theft and violence. 


the Ndebel* viHaget? wK^treJS? 
tional loyalty Is to Mr Joshua Nko- 
mo't Zapu, not to feed or assist the 
young bandits, most of whom aye 
former members of Mr Nkomo’s 
Hgra Guerrilla srmy, disbanded jo 


- Mr Nkomoand Ua parliamentary 
eoUeafues have responded by ac- 
—•— the security force* -, and <ts- 
the North Korean-trained 

-jade deployed in the area to 

the past two month* « of brutal, re¬ 
pressive tactics. 


WMAHQAl mas. lubXahKf daM am*# 
Sffihn'. end noWws. UA. ■ubwnpton 
mat M0 » per annum. Second tana nwK 
tgfi m etltew tort, m. am at qtwal 
(nattOB WntrwL 


tains underscored fears that the se¬ 
curity situation would agate get eat 
of control unless PVatidtnl Amis 
Gomayel showed more SasdMttty in 
discussions on future' ties with Is¬ 
rael . - 

- The residential arots of the main¬ 
ly Christian East Beirut and Badaro 
came under shelling for the second 
time in less than s weak this week¬ 
end following a series of bombing 
attacks and heightened teuton In 
the Lebanese capital. Beirut had 
been relatively calm since October 
In the aftermath of-the evacuation 
of Syrian and Palestinian forces 
and the collection of arms by the 
Lebanese Army and the muttina- 
tioaal force. 

On Saturday a car bomb kflled 30 
people and wounded over ltt sure 
at the Palestine Hanardi Centre 

and the Libyan News Agency. 

The Palestine Research Centra ts 
one of five FLO institutions allowed 
to stay on in Beirut under UJS. 
guarantees given in return far the 
evacuation of guerriUu from here. 
The Lebanese Government has yet 
to derate on tbo status of such insti¬ 
tutions. 
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STATISTICAL TRENDS: NIGERIA 


General 


Struggle to restore 
economic balance 


NIGERIA depends on 'oil for 
over 90 per cent of its foreign 
exchange and 80 per cent of 
its government revenue. Con¬ 
sequently, • it® economy is 
. closely dependent on the 
world economy and the state 
of oil markets. The uncer¬ 
tainty about the price of oil 
makes the country's imme¬ 
diate prospects unpredictable- 
Accurate, assessments are 
made more difficult by a lack 
of. reliable 1 data. - 

Oil exports fell 34 per cent 
in volume terms in 1981, real 
■ GDP by nearly 5 per cent, and 
this is estimated to have 
fallen 2 per cent in 1982. 
Inflation in 1981 was about 
twice the level of the previous 
two years. Nigeria ran a 
heavy current account deficit 
in 1981, and estimates suggest 

Commentary bp Out 
Economics Staff; data 
analysis bi# Financial Times 
StatistiesUnU; charts and . 
graphs by Financial Times 
Charts Department 

a further large deficit in 1982, 
although they vary substan¬ 
tially. The first stringent 
round of restrictions did not 
cut imports as much as 
targeted, and further controls 
have been imposed. The fall 
in oil revenue has also led to 
cutbacks in planned invest¬ 
ments. 

The foreign exchange 
reserves. . remained quite 
stable for much of last year, 
despite consistent external 
deficits, because of. long and 
increasing delays in 
payments. 

Nigeria's external debt, 
concentrated in long and 
medium-term public debt has 
risen sharplv since 1978. 
Before that Nigeria had very 
little recourse- to external 
borrowing. Although the 


debt/ratio is still low by 
African standards. It has shot 
up as exports have declined. 

. The most sirikiog feature 
of the non-oil economy has 

been the decline of agricul¬ 
ture. While GDP grew by an 
annual average rate of 6.5 per 
cent through the 1970s. agri¬ 
cultural growth has only been 
just above aero. More than 
half the workforce remains 
on the land, and population 
growth has been outstripping 
that of food production. The 
real value of Nigeria's non¬ 
oil exports has declined by 
40 per cent since 1964. Food 
imports climbed from 8 per 
cent of total imports in 1968 
to 15.5 per cent in 1979. 

The decline of agriculture 
is partly a consequence of 
the ail boom which caused 
the Nigerian currency (the 
naira 1 to appreciate sharply 
so that imports increased and 
workers moved into the urban 
areas. Although Nigeria was 
formerly the world's leading 
exporter of groundnuts, and 
palm kernels and oils, and 
the second largest cocoa 
exporter,. its agricultural 
exports now fall far short of 
its agricultural imparts. 

- Attempts have been made 
to change the balance through 
spending on major infrastruc¬ 
tural and other projects—10 
per cent of the budget under 
the fourth National Develop¬ 
ment Plan was earmarked for 
agriculture—but this pro¬ 
gramme is likely to suffer 
from declining government 
revenues. 

Manufacturing has also 
faced serious problems from 
the high value of the naira, 
in that imported goods are 
cheaper than locally made 
ones- Yet because of the 
scarcity of local materials, 
manufacturing is very depend¬ 
ent on Imports. Any devalua¬ 
tion would tend to increase 
these costs. 


AGRICULTURAL GROWTH 
Average annual rates % 

{1969-71 to 1977-79) 
Total 


Per capita 




BALANCE OF PAYMENTS 
Naira m 

1980 1981 


GROWTH OF PRODUCTION 
Animal average races % 


POPULATION AND EMPLOYMENT 
Per cent of labour force 1960 


CONTRIBUTION TO GDP 


10529.6 7,215.9 

11.8765 7.800.0 -— 

3,053.1 2053.2 G DP 

-4,400* -2A49J . 

-4534.5 -3.W5 Agriculture 
+BK.B +682.9 
-3,950.7 -2*83.* ^ 


100 

1975 76 *77 *ra "SO ta 


Exports 12*00* 10*295 7*15.9 

Imports 8,7165 11*76* 7*00.0 -- 

Service* (net outflow) 2,176.3 3,053.1 2*53.2 GDP 

Balance 1,908.2 -4,400* -2*49* . 

Current account baL" 1*93* -4*34.5 -3.1*9* Agriculture 

Net capital flow +774* +667.8 +*82.9 industry 

Current & OP atent. 2*67.4 -3,950.7 -2*83.6 ^ 

* Different estimates were given in the Budget Manufacturing 
speech. For 1981 N—3*bn; 19K N—1.4bn, Services 

Source; Centre/ Ban/- of /Viper,'*, eiiinuni by 
Njlional Planning Olhce 


Agriculture 

71 

54 

Industry 

10 

19 

Services 

19 

27 


1960-70 

1970-80 

Growth of labour force* % 

1* 

2* 


1974 mi 


Source.- World Bonk 


Population growth" 
Urban growth* 

* Average annual rate. 


Agriculture 

Mining 

Manufacturing 
Construction 
Distribution 
Other services 


Source: World Bonk 


Source; Fedc-al Office of 5raruri£j 
and Budget estimates 


Finance 


CRUDE OIL PRODUCTION 
million barrel/day 



EXTERNAL DEBT OUTSTANDING 
End 1981 (U**bn) 

Disbursed Including 
only undisbursed 

Medium and long term 6* 13.1 

Public & publicly gVnt’d. 4 J 11* 

Private non-guaranteed 1* 1* 

Short term 0* 0* 


PUBLIC DEBT OUTSTANDING EUROCURRENCY BANK CREDITS 

U**bn end year Publicly announced in period, U**m 

Disbursed Including - 

only undisbursed 1976 "'•* 


GROWTH OF TRADE 
U**m + % 


1970-76 av. 

1977 

1978 

1979 

1980 

1981 


nil 

1,000 

825 

1*73 

1*30 

1*02 

2,017 

Source; Morgan Guaranty Trust 


Industrial countries 
EEC 

USSR and E. Europe 
Non-oil developing 
W. Hemisphere 
Asia 
Africa 
Total 


Ex 

ports 

Growth* 

Imoorts 

Growth' 

1975 

1981 

1975-81 

1975 

1981 

1975-81 

6*81 

15,731 

15.7 

5*38 

15,449 

19.4 

3,707 

5*40 

7* 

3*86 

10,018 

1B.1 

124 

32 

-19.0 

90 

233 

17.2 

1,282 

2*01 

13.9 

585 

2,654 

28.7 

1,100 

1*43 

8.0 

100 

420 

25.1 

10 

27 

18.1 

272 

1,72* 

36.1 

1*3 

420 

17.1 

55 

134 

16* 

7,995 

18,727 

15.2 

*,032 

.18,77* 20* 

Source: IMF 
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For more than 100 neon, in fact since 1880, Dammam's 
have been wldiit people happff. in Germans, hi Europe 


inform dor customers: Too are the Winner"! 

Your chances 

ore even better than ever before in the North-Wed- 
German Oass-Lotter* Each weekend goo mag become 
a DM-MHHonatre. and the Jackpot 

2 million DI*I 

win be drawn In the 6th class. |<wr 


Taking pari is so easu 

You )ast fill in the order form with poor name and address, 
and place a cross against the ticket gon want (full ticket,, half 
ticket etc.). 

Yoa mag pag for the tickets bg banker’s cheque in DM US $. 
or in ang other convertible curencg. If gon haven’t got ang 
banker's cbeqnes with gon. please send bank notes. All pap 
meats ore accepted at the current rate of exchange. 

Please air mail poor order form immediateftr, together with 
poor enclosed cheque. 


will be effected in accordance with goar request either bg 
banker’s cheque or to a bank account named bg gon, but defi¬ 
nite in a strictlg confidential manner. Needless to sag that 
gon mag also collect the prizes at our office. As it happens 
quite often we are accustomed to the banding over persooallgr 
of sums ranging from hundreds of thousands to a million 
Marks bore in Hamburg. 


A fixed prize schedule 

with 300.000 tickets guarantees 103.355 
prizes with a total prize sum more than 
103 mtfflda DM. ; . 

Which means that everg third tideet holder 
is a prize-winner! 

Each lotterf Is operated for a perlml of 6 

mouths, this' period Is divided into 6 classes, 
each class - eqalling a month - is being 

BHHmp. Yoar chances of winning are. increa¬ 
sing with the number of prizes from month 
to month. 

iaaraMiforlie 

parfidpanl 

The North-West-German Cbss-Lotierg is esta¬ 
te lottet*. The number and amount of all prizes 
have been fixed in advance. The operation and 

thedrff^<rffl«lotte*ffhcaiT«oiit 

under governmental snpervisto®- The official 
Iht of winners will be seht promptly to ever® 
participant after each tawing. 


(You better) 
start now 

to hit uour million! 

^ [PLEASE CUT OUT — WLEASE SEND THIS ORDER FORM 

I NorflbWcsi-German Ctess-LotienJ I ELaEJb 



Cordon Bleu by Martell 


1/1 tkbeffk) at DM 720.- 
1/2 Uctetia) ml DM 3601 - 
1/4 tfcted) at DM 1&0.- 

i/5 acted) at dm n- 


I Mr. GL Damnann 

1 Ad der Abler 13 

D-2000 Hamburg 1 
Germans West 

+ air mil postage 
aad dmviat Bd DM Ul- 

g total I DPI I 

bf ndoial banker'• 
cheqae/traveUcr tiujqwf/ 
banknote* 

towrioa express 

carte-no.__■ 

UOnatnre_ 

Requested pagnest 
bukamwat 


iLtn - ---------- - _a-* 

mltore flian 310 years Slafe Lottery in ffanabur^w 
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WORLD TRADE NEWS 


Tom Sealy, recently in Helsinki, on aspects of Finnish-Soviet nuclear co-operation. 

Venture competes for third country sales 


A JOINT Finnish-Soviet group 
is now competing to build 
Yugoslavia’s next nuclear power 
station as the first ever East- 
West co-operative venture in 
nuclear technology in third 
countries. 

At this stage, the group com¬ 
prises Finland's state-owned 
nuclear power company I mat ran 
Voima Oy and the Soviet 
nuclear engineering enterprise 
Atomenergoexport. Finland is 
the only country outside Come- 
coa 10 operate Sonet-designed 
nuclear reactors. 

The first of these, a Soviet 
Novovoranezh WER 440 pres¬ 
surised water reactor, went into 
commercial operation in May 
1977 and was followed by a 
second WER 440 reactor in 
January 1981. Both reactors 
are co-located in the same power 
station at Loviisa on the island 
of Hastholmen about 100km 
from Helsinki. 

But, as Mr Klaus Ranlnen, 
board spokesman of Imatran 
Vioma paints out, the Loviisa 
nuclear power station is by no 
means a total Soviet project. 

“It is a joint East-West pro¬ 
ject," he says. "The USSR sup¬ 


plied the general process 
design and the reactors and 
generators and so on, but Fin¬ 
land provided the architectural 
and structural design, the actual 
construction of the buildings 
nod containment and some con¬ 
trol instrumentation. 

"Other instrumentation, auto- 


‘Yugoslavia is regarded 
as the best first 
prospect 9 


nation and control equipment 
was supplied by a number of 
western suppliers. The ice con¬ 
denser was built under a West¬ 
inghouse licence and the whole 
was supervised and co-ordina¬ 
ted by Imatran Voima.” 

It is this kind of co-operative 
venture. combining inter¬ 
national technology in a single 
plant, that Imatran Voima and 
its Soviet partner now want to 
sell elsewhere. Yugoslavia is 
regarded as the best first pros¬ 
pect because it is one of the 
few countries outside Comecon 


with an active nuclear pro¬ 
gramme but no nuclear engin¬ 
eering industry. 

Yugoslavia has only one 
nuclear plant, a Westinghouse 
620Mw pressurised water 
reactor which went on stream 
at Krsko last October. But the 
country’s nuclear programme 
calls for up to three more power 
stations with the first located 
near Zagreb and the second, 
probably, in Vojvodina. 

But Yugoslavia is also in 
severe financial trouble, and 
this throws tbe whole of its 
nuclear power programme into 
some doubt. Also, even If it 
were to go ahead, the recent 
U.S.-inspired Western aid pack¬ 
age would make it politically 
difficult for the Yugoslavs to 
choose a Soviet reactor design 
rather than a Western one. 

But Mr Raninen still believes 
that the joint-venture has a 
chance “I believe we could be 
very competitive on price and 
also offer a high level of relia¬ 
bility,” he says. “ We are getting 
a consistently high load factor 
from the Loviisa reactors. In 
1981 the Loviisa I reactor had a 


load factor of 80.6 per cent and 
Loviisa II, in its first full year 
of operation, 70.5 per cent. Last 
year Loviisa I had a load fac¬ 
tor of 84.2 per cent and Loviisa 
II of 77.7 per cent." 

A report submitted to the 
Sizewell nuclear plant inquiry in 
the UK by the Science Policy 

< The Soviets have agreed 
to supply and dispose of 
fuel 9 


Research Unit at Sussex Univer¬ 
sity puts tbe load factor of the. 
Westinghouse pressurised water 
reactor of the type selected for 
that project at less than GO per 
cent between T978 and 198L 
44 The Soviets,” says Mr 
Ranlnen. “ tend to use more 
material than Western 
designers. In the West the aim 
is to use as little material as 
is consistent with safety. If the 
calculations specify a wall thick¬ 
ness of 3 mm, that Is what is 
used. But the Soviets tend to 
add on another 2 mm or so just 


to be sure. I am sure this is a 
factor in the high reliability of 
the Soviet reactors." 

Another potential advantage 
for foreign markets is the Soviet 
agreement to both supply and 

dispose of nuclear fuel. Under 
current agreements with the 
Soviets Imatran Voima buys its 
nuclear fuel in ready-to-use 
form from Russia and these 
supplies are guaranteed for the 
life of the reactor. Also Imatran 
Voima only has to store spent 
fuel for five years. After this 
time it is returned to the USSR 
for reprocessing or long-term 
storage. 

Nor will Imatran Voima and 
its Soviet partner be too 
disappointed if they fail to get 
the Yugoslavia's next nuclear 
power station. 

" There are a number of 
countries which may look to 
nuclear power in the future,” 
says Mr Raninen. “ Our. 
co-operation with the USSR has 
produced a nuclear power 
station of high reliability at , 
moderate cost. Together we ' 
can do the same for others.” ] 


WORLD SHIPPING REPORT 


er ANDREW N5HER, SHIPPING CORRESPONDENT 
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TANKERS, especially large 
ones, have long been among 
the least sought after vessels 
by shipowners- This report, 
after assessing tbe grey outlook 
for bulk carriers last week, 
concentrates on oil carriers. 

As the record scrapping and 
lay-up figures make dear, the 
worldwide tanker surplus is 
acute. Sluggish demand for oil 
in recession has worsened 
the post-1973 oil crisis problems 
for tankers. 

With newer sources of oil 


supply such as the North Sea 
and Alaska, tbe big tankers 
which ply the run from the 
Middle East to Europe, the U.S., 
and Japan have become increas¬ 
ingly redundant. 

Last year, tanker chartering 
rates—opart from a brief 
upturn out of Iran's Kharg 
Island during hostilities with 
Iraq—hardly moved at all. For 
very large crude carriers 
CVLCC) from the Arabian Gulf, 
they remained stubbornly under 
Worldscale 25. 


The fleet figures tell a grim 
story. Over 70m deadweight 
tons of tankers are sow 1 aid-up, 
idle in port, or simply being 
repaired. In 1982, nearly 60 
VLCCs were scrapped. 

Altogether, last year’s tanker 
scrapping total, including 
smaller ships below 200,000 
dwt, was around 25m dwt—the 
world tanker fleet, allowing for 
addition of new ships, dropped 
from 320m to 301m dwt. 

So far, this year has seen no 
return of optimism, though a 


clear fall in oil prices would 

obviously boost demand and 
thus chartering rates. Last 
week, while awaiting stable 
prices, the market was confused 
and fixtures were few. 

Nor has the market been 
helped by the mild winter of 
the U.S. and Western Europe. 
Instead of importing more oil, 
companies have been tending 
to use up stocks. 

All this has hit ship values. 
Since die Taiwanese reactivated 
the China Dismantled Vessel 


Trading Corporation late last 
year, tbe country's numerous 
breaking yards have operated 
as one buyer and kept scrap 
prices low. 

Last year’s big loser, noted 
shipbnokers P. F, Bassoe of 
Oslo, was the ultra large crude 
carrier (ULCC) of 300.000 dwt 
and more; values slumped from 
315m to under S5m. Just last 
week, two VLCCs, the 10-year 
old West German-owned Faust 
and Westfalen, were sold after 
lengthy lay-ups for a joint 54m 
to London-based Scandinavians. 



GROUND 
AIR. 


You get the best of both worlds 
when you travel French. 

On the ground, no more airport 
headaches. At our new gateway, 
the Pans Express Terminal, there are 
only 70 meters from plane to exit, 
express luggage facilities and convenient 


connecting flints to anywhere in the world 
Jn the air. Air France also gives you 
more. The Boeing737 has now been 
added to our B727 and Airbus fleet in 
Europe New destinations are extending 
the Air France network, with an increase 
in the frequency of existing flights and 


connecting flights. Enabling passengers to 
enjoy more often that special quality of 
hospitality and savoir-faire that you only 
get when you fly French. 

So next time you have business in the 
air, travel Air France. We're making the 
world a better place to fly in. 


Move to defuse row 
over new Airbus 
A320 programme 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


STRONG EFFORTS are being 
made in Western Europe to 
defuse the row that has erupted 
over the future programmes of 
Airbus Industrie, the European 
airliner manufacturing group, 
and especially over whether or 
not to launch the $2bn A-320 
150-sea ter airliner programme. 

An article on January 23 in 
the French newspaper, La 
Monde, based on a letter 
allegedly written to the French 
Government by General Jacques 
Mitterrand, president of Aero¬ 
spatiale, the French partner in 
Airbus, attacked the UK and 
West Germany for lack of 
enthusiasm for new ventures. 

Subsequently, General Mit¬ 
terrand, who is the brother of 
the French President, is 
' reported to have dissociated 
himself from the Press report, 
claiming he was misquoted, 

M Bernard Lathiere, presi¬ 
dent of Airbus Industrie, is 
planning to hold a Press con¬ 
ference in Paris next Wednes¬ 
day, at which it is expected he 
will clarify the group’s views 
on present and future Airbus 
programmes. 

In West Germany, a statement 
from Deutsche Airbus, the 
German partner in Airbus 
Industrie, stressed that 
“ internal information in a letter 
to French Government officials 
has been overdramatised and 
used out of context, and there¬ 
fore has created a false impres¬ 
sion." 

In the UK, the Government 
and British Aerospace (which 
has a 20 per cent stake in Airbus 
Industrie) are maintaining a 
discreet silence on the entire 
affair. 

Nevertheless, it is accepted in 
the UK that the situation, 
spelled out on several occasions 
in the past by Ministers and 
others, regarding to develop¬ 
ment of the A-320 or any other 
new Airbus programme, remains 
unchanged — Government 
finance can only come when 
orders have been won, and the 
projects concerned seem likely 
to earn profits. 

This attitude is paralleled in 
West Germany. The Deutsche 
Airbus statement said West 
Germany would be willing to 
start the A-320 aa only when the 
preliminaries have been fulfilled 
—first to have some launching 
orders from reputable airlines 
and second, assurance of a satis¬ 
factory economic outcome." 

Tbe view of many in both 
the UK and West German aero¬ 


space industries is that recent 
French pressures for an early 
commitment to launch tbe 
§2bn A-320 programme are un¬ 
realistic in the current 
economic climate. 

While ft is accepted that 
eventually there may well be a 
market for a new-techoofogy | 
A-320 150-seater airliner, at i 
present there is no airline j 
c ommitm ent to such a venture. 
Earlier ideas of developing the I 
aircraft for a 1986 in-service 
date have slipped already to! 
1988, and now seem likely to 
slip further to 1990 or beyond. 

This is especially so because 
of die recent successes of both 
Boeing and McDonnell Douglas 
in the U.S. in winning orders 
for their new 737-300 and 
DC-9-80/83 airliners, all of 
which are 150-seaters, and 
available either now or from 
105 1 8 5 

Those aircraft will be In air¬ 
lines’ fleets untH the mid to 
late 1990s, cutting down sub¬ 
stantially the level of orders 
likely for a more expensive 
and later A-320 aircraft 

For the UK, the problem is 
made more difficult because not 
only will the Department of 
Industry be asked to finance the 
British Aerospace share of air¬ 
frame development for the 
A-320, amounting to perhaps as 
much as £250m-£300, but will 
also be expected to contribute 
comparable sums for the devel¬ 
opment of a new engine, the 
Rotis-Roycc KJ-500. 

Jonathan Sharpe In Bangkok 
adds: The French Government 
is applying renewed diplomatic 
pressure on Thailand to go 
through with an order for two 
Airbuses which tbe Thais are 
trying to cancel, say Thai offi¬ 
cials. 

The officials quoted a letter 
from M Michel Jobert the 
French Foreign Trade Minister, 
which linker the Airbus deal 
with a soft loan Thailand is 
seeking from the French to ex¬ 
pand a Government sugar mill. 

The French embassy in Bang¬ 
kok had no comment on the 
Claim bv the Thai officials, who 
ssid that M Jobert's letter 
hinted strongly that a decision 
.by Paris to grant the loan 
would be influenced by what the 
Thais decided over the tvr 
Airbuses. 

Thai Airways International, 
which already operates 10 Air¬ 
bus A-300s. originally ordered - 
two more, but then opted in¬ 
stead for two Boeing 767s. 
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Nigeria 
revises 
rules for 
imports 

By Quentin Peri b Lagos 

NIGERIA HAS published a 
revised list of all tke goods 
now subject to import licences 
as part of the Government’s 
drive to reduce its import bill, 
and help the balance of pay¬ 
ments deficit. 

The first licences have now 
been issaed by the committee 
set op to monitor the system, 
and virtually an are restricted 
to raw materials for local 
industry, according to top 
officials. 

The Nigerian Government 
is attempting to .reduce its 
total foreign exchange outflow 
—including both visible trade 
and service payments—to only 
N600m (£594m) a month, Jnst 
half the level of Imports 12 
months ago. As part of the 
effort, every category of goods 
subject to licence under the 
new rule has been assigned a 
specific amount of foreign 
exchange, officials say. 

Although businessmen fn 
Lagos welcome the Govern¬ 
ment's efforts to cat tis 
Imports but to match Its 
drastically reduced receipts, 
from oil, they are worried 
that spare parts and . raw 
materials tor local manufac¬ 
turing industry will Inevitably 
be eat back as welL 
Tbe new list includes only 
231 categories instead of 253 
hi tbe original list published 
on January L although the 
principal changes have simply 
been to remove ambiguities 
and duplications. 

One significant relaxation 
has been to exempt s o m e 
forms of construction equip¬ 
ment — including cranes, 
dumpers, earthmovtag 

machines, excavators, fork 
lifts, pomps and their parts 
—-from the previous blanket 
requirements. However, M 
industrial machinery remains 
subject to licensing. 

A further amendment has 
been to extend the deadline 
by vUch Importers had to 
base open letters of credit; 
In order to escape the new 
requirement, freon December 
lfrSL Alt other previous re¬ 
strictions—such as that goods 
arriving by sea must reach 
Nigeria on or before March 
SO remain. 

Apart from bringing most 
undo- Horace, the 
Government’s latest efforts In¬ 
clude sharp tariff increases 
for a wide range of goods. 
Intended to prefect local 
manufacturing Industry. 

However, businessmen in 
Lagos warn that uncertainties 
over, .the::new .measures— 
which they say still contain 
many ambiguities—are likely 
to cause a very sharp drop 
in Imports In February, be¬ 
fore toe goods covered by 
new licences start to arrive. 
Some manufacturers are al¬ 
ready laying off workers. 

Some shortages are already 
occurring in the shops where 
household - equipment Hfce 
washing machines and spin 
dryers, and many other Menu, 
are already in short supply. 

Nigeria’s Imports bill has 
dropped from NIJZbn a mouth 
In early 1982 to around 
NMMhn at the end of the year, 
but this was more as a result 
of growing delays in trade 
payments, Chan beeanse of the 
first round of import restric¬ 
tions Introduced la April last 
year. 
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Lloyd’s chief sees new council as insurance for future 


Q. Who wQl. be the lop person at 
Lloyd’s, in official terms, now dial 
Ltor^s has decided to create the 
post of chief executive and appoint 
Mr Davison to the job? Will it be 
yon, or Mr Davison, who has the fi¬ 
nal say in day-to-day matters at 
Uflydrs? 

A. The body that has the final say 
in day-to-day matters is obviously 
the council, because they are the 
governing body. But the chairman 
is still the chairman. There are two 
other deputy chairmen and Mr Da¬ 
vison is chief executive and will be 
a third deputy chairman. 

Q. To the outside world it now looks 
as though the chair man of Lloyd’s 
has been stripped id all power, oth¬ 
er than the ability to perform cere¬ 
monial duties and to act as an am¬ 
bassador for Lloyd's. How do yon 
perceive your role now and that of 
the office of chairman? 

A. Every chairman sees his job dif¬ 
ferently. I do not think , from the 
talks that I have had with Mr Da¬ 
vison, that he or 1 see the chairman 
being stripped of bis powers, in the 
sense that you implied. 

Q. The job of chief executive at 
Lloyd’s has never existed before. 
The pace at whkh the appointment 
was made and the type ol appoint¬ 
ment which was made, suggests 
that the appointment was sprang 
on yon, perhaps at the instigation 
of the Bank of England and the De¬ 
partment of Trade? 

A. No. I would not agree with that 
statement As kmg as I have been 
around Lloyd's, there have been dis¬ 
cussions round the. bars, in the un¬ 
derwriting room, and in the Cap¬ 
tain's Room, as to whether Lloyd's 
would not be better off with a more 
permanent, salaried chairman, who 
does not have to leave office every 
two or three years. 

Qp Why didn't Lloyd’s ever act on 
the recommendations of Lord 
Cromer for a chief ex ec uti ve in 


1969, after Lord Cromer studied 
Lloyd's affairs? 

A. I do not know. I was not a mem¬ 
ber of the committee in those days. 

Q. Both the Department of Trade 
and the Bank of England, as well as 
Parliament have been extremely 
concerned about the scandals at 
Lloyd’s and have placed Lloyd's un¬ 
der intense pressure to see that 
these scandals are not repeated. 
How do you think the authori¬ 
ties have behaved recently, regard¬ 
ing Lloyd’s affair s? 

A. They are obviously extremely 
concerned about what goes on, here 
at Lloyd’s. Nobody likes wrongdo¬ 
ing anywhere. And it becomes par¬ 
ticularly sensitive in somewhere 
like Lloyd's which has a big interna¬ 
tional standing is a very Large 
earn er of foreign exchange for this 
country. They are obviously con¬ 
cerned that nothing must be done 
to undermine the confidence of the 
people internationally who send 
their business to Lloyd’s to be in¬ 
sured. 

Q. Arguably, if the scandals at 
Lloyd’s had materialised earlier, 
you might not have got the new 
self-regulatory powers that you 
needed from Parliament? 

A. Possibly. I find it slightly ironic 
that Lloyd’s was castigated for not 
acting in certain areas of the How- 
den affair where we honestly be¬ 
lieved that we bad not got the pow¬ 
ers. But later on, when we took ac¬ 
tion against Mr Ian Posgate (the 
former leading underwriter of the 
Alexander Howden-Group who was 
suspended by Lloyd’s) - when we 
really sincerely believed that we 
had got the powers to act - we were 
then told by the High Court that we 
had not got the powers. 

I am not saying that if the trou¬ 
bles had happened in 1983, instead 
of 1982, or we had had new Legisla¬ 
tion in force at the end of 1981, that 
the new powers would have neces- 


CEGB delays nuclear 
reprocessing contract 


FINANCIAL TIMES REPORTER 

SOME HARD bargaining is taking 
place between the UK’s Central 
Electricity Generating Board and 
British Nuclear Fuels over the con¬ 
tracts for the use of the Thorp re¬ 
processing plant at Sell afield in 
Cumbria, which is likely to became 
operational in 1990. . 

This has emerged during the 
fourth week of the SzewellB public 
inquiry, which has been concerned 
with the nuclear fuel cycle, waste 
transportation and the measures 
which would be taken to reduce 
risks of serious accidents at the pro¬ 
posed pressured water reactor pow¬ 
er station. 

The inquiry, heard that the board 
has not yet signed a contract for use 
of the Thorp plant and that it is 
planning to build a store to enable 
irradiated fuel from its advanced 
gas-cooled reactors to be kept, if 
necessary, for several decades. 

In fact, the CEGB is the only cus¬ 
tomer not to have signed a contract 
with BNF for use of the Elhn Thorp 
plant, although a letter of intent has 
been issued. 

Contracts have been exchanged 
with customers in Japan, Germany, 
Switzerland, Sweden and Italy, who 
will use about two thirds of the 
plants capacity. 


In Britain, hard commercial bar¬ 
gaining is certainly taking place 
and the inquiry was told that the 
CEGB is stQl considering, whether 
it is getting a better or worse deal 
than overseas customers. 

BNF says that details of contract 
agreements with overseas custom¬ 
ers are confidential. But the CEGB 
has obtained details and is not will¬ 
ing to sign on the terms so for of¬ 
fered. * 

The Thorp plant -will reprocess' 
6JW0 tonnes of irradiated fuel dur¬ 
ing an assumed lifeti m e which has, 
surprisi ngl y, been set at only 10 
years. Previous experience sug¬ 
gests that such a plant will last at 
least 15 years. 

BNF says that it confidently ex¬ 
pects to be providing reprocessing 
facilities well into the next century, 
but no decision has yet been taken 
on the design, location or timing of 
the plant needed to succeed Thorp. 

While BNF can afford to await 
file outcome of the Sizewell B inqui¬ 
ry, which will have great bearing on 
the future of nuclear power in Brit¬ 
ain, before making decisions affect¬ 
ing the next century, the CEGB is 
faced with the prospect of a large 
amount of irradiated AGR fuel com¬ 
ing out of its nuclear plant up to the 
year 2010 and beyond. 




sarQy stopped all the tilings that 
happened. But certainly we could 
have moved very, very much faster. 

Q. Last November, you said in an 
address to the Insurance Institute 
of London, that the essential safe¬ 
guards will have to be that the con- 


thing that one does where conflicts 
of interest do not arise. But we all 
live with them. Where there is a 
real conflict of interest at Lloyd's, it 
is the practice of the committee - 
and the some is true of the council 
that if it is something which is 
very close to an indiridual member 


the people involved in underwriting 
here. 

Q. Are the regulators at Lloyd’s 
competent to judge what is right or 
wrong in business relationships 
which they may be maintaining for 
commercial benefit and which they 


And initially you said that the How¬ 
den affair did not impinge on 
Uqyd’s. 

A. No, we have cot defined our area 
of jurisdiction yet We have not yet 
dealt with a task force report on the 
regulation of Lloyd’s brokers. I 


SIR PETER GREEN, (he 58-year old chairman of the troubled 
Lloyd’s of London insurance market, gave his first major interview 
for some months last week. 

He talked to John Moore about the appointme n t of Mr. Ian Hay 
Davison, Lloyd’s first ever chief executive; the recent scandals 
which have shaken the 300 year-old institution to hs foundations, 
issues which could affect the future operation of Lloyd's self regula¬ 
tory mechanisms, and the attitude of the Americans towards Lloyd's 
problems. 

Sir Peter was talking ahead of the third meeting of a new Lloyd's 
governing council today and before Mr Davison takes up his formal 
position as chief executive - and also becomes one of three deputy 
chairmen of the new council - on February 14. 

It is only in the Last month that new legislation, promoted by 
Lloyd's, has come into force. The new legislation, designed to over¬ 


haul Lloyd's outdated system of self-regulation, is Uqyd's first ma¬ 
jor reform for more than 100 years. 

Lloyd’s new Act of Parliament creates a new governing council, 
which is more representative of the membership - and more pow¬ 
erful - than the previous governing committee. 

The council consists of 18 working members of Lloyd's drawn 
from the underwriters, insurance brokers, and underwriting agents, 
who form an executive committee answerable to the council. 

The council is also formed of eight external members of UqyiTs, 
who pledge their private wealth to allow the Lloyd's market to func¬ 
tion, but who do not work in the Lloyd's market. 

The remainder of the 27-strong council is comprised of three in¬ 
dependent members, chosen by the council, whose appointment is 
confirmed by the Governor of the Bank of England. The council has 
the power to create rules and regulations for Lloyd’s in the form of 
bye-laws. 


duct of Iioyd's affairs must not only 
be, but be seen to be, whiter than 
white. It is now very dear that the 
degree of possible abuse in the 
market is very extensive, indeed 
possibly touching the regulators at 
Lloyd's themselves. Is Iioyd's 
competent to regulate its own af¬ 
fairs? 

A. Yes. I am quite certain we are. 
The calibre of the people on the 
council is very, very high indeed. 

Q. But it may be that the core of the 
council, which is formed of the 
working members of Lloyd’s, the 
brokers and the underwriters, may 
have wmfffcfo of interest in their 
business relationships, whkh mili¬ 
tate against the operation of a sys¬ 
tem of fair and efficient self-regula¬ 
tion. 

A. life is one long non-stop conflict 
of interest There is not a single 

Labour denies 
decision on 
N-weapons 

Financial Times Reporter 

THERE WERE strong denials yes¬ 
terday of a report that Mr James 
Callaghan, the former Labour 
Prime Minister, and an inner group 
of ministers took a secret decision 
in 1978 that Nato would have to de¬ 
ploy medium-range nuclear strike 
weapons. 

Mr Denis Healey, Labour's for¬ 
eign affairs spokesman, said the re¬ 
port in the Sunday Times was not 
true. The report alleged that as 
Chancellor of the Exchequer at the 
time he had been consulted on the 
decision. 

The report was also denied yes¬ 
terday by Dr David Owen, who was 
Foreign Secretary and is now depu¬ 
ty leader of the Social Democrats. 

Dr Owen said no decisions were 
taken although the options were 
raised in the Nato ministerial con- 
| text and mostly at official, rather 
than political, level. 
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of the governing body, he must de¬ 
clare it, if it forms part of the mat¬ 
ters under discussion. He will leave 
the room while the matter is dis¬ 
cussed. 

Q. Supposing a fundamental issue 
arises, which goes right to the heart 
of Iioyd's and the way it trades. 
You ones told the committee that it 
should not be (bought that there is 
anything improper in Lloyd’s un¬ 
derwriters’ relationships with in¬ 
surance companies, and reinsur¬ 
ance companies, providing that 
they were properly disclosed. To 
whom do you think that these rela¬ 
tionships should be disclosed, and 
where do you think the quantum of 
benefit derived from these relation¬ 
ships should be disclosed? 

A. I believe that the council will ex¬ 
pect its members to make disclo¬ 
sures just as broad as the rest of 


do not want disturbed? In your own 
particular case, you have a number 
o.' linked insurance interests, in¬ 
cluding the Imperial Insurance 
Company in the Cayman Islands. 

A. I think, and this is only my opin¬ 
ion, that the members of the council 
will have all their business inter¬ 
ests disclosed, whether it is any¬ 
thing to do with insurance or any¬ 
thing else. 

Q. But is the council going to come 
to the right derisions on policy with 
these sorts of commercial tensions? 
A. You think that Lloyd's is a den of 
thieves of such blackness that we 
will never get ourselves clean? We 
really aren't like that you know. 

Q. Has Lloyd’s defined its area of 
jurisdiction? Lloyd's brokers pro¬ 
cessing insurance business which is 
not placed at Lloyd's has led to 
some embarrassment, recently. 


think it is a matter which has got to 
be discussed and researched fur¬ 
ther. 

Q. What safeguards can you offer 
the members or Lloyd's, if there are 
various backdoor methods avail¬ 
able to those who work in the mar¬ 
ket for diverting money which 
properly belongs to the members of 
Lloyd's? 

A. The people you have to ensure 
are not in a position to divert the 
money are the underwriting agents. 
They are fairly and squarely insade 
Lloyd's jurisdiction. 

Q. Supposing the leading underwri¬ 
ter within that agency company de¬ 
scribes the syphoning off of a sum 
of money from a syndicate of 
Lloyd’s members as a “reinsurance 
contract," arranged with a reinsur¬ 
ance group, which is not part of the 
Lloyd's market, in which that un¬ 


derwriter has an interest. What can 
be done to ensure that you have ju¬ 
risdiction? 

A. The new procedures, particularly 
the new auditing procedures, will 
go a very long way to eliminate that 
sort of problem. The combination of 
new disclosure and audit require¬ 
ments will, I think, resolve the 
problem. 1 do not think that anyone 
can take the view that it is possible 
to prevent one's fellow human be¬ 
ings from ever committing misde¬ 
meanours. crimes or whatever. You 
can't do it You just have to make it 
as difficult as possible. 

Q. In (he United States is has been 
alleged (hot the Howden and Minet 
affairs are the tip of the iceberg, 
Lloyd's firms deal with question¬ 
able characters, and (hat little co¬ 
operation is given by Lloyd's to 
their authorities when internation¬ 
al insurance troubles occur. What 
do you think of the Americans’ re¬ 
sponse so far? 

A. I get the impression that the cus¬ 
tomers of the American brokers ore 
not in the least worried or con¬ 
cerned about Lloyd's. 

1 think that there are one or two 
of the professional reinsurers who 
never like to miss an opportunity to 
decry their competitors, in an effort 
to get more business. 

Most of the business we have lost 
for the right reason - that we could 
not agree the terms on which it was 
offered to us. 

Q. With hindsight, do you think you 
were wrong to close an investiga¬ 
tion which you personally carried 
out into the reinsurance arrange¬ 
ments of Minet Holdings' PCW un¬ 
derwriting agency company, in the 
light of the scandal which followed 
late last year? It has been said that 
your investigation was coloured by 
your previous business association 
with Mr Peter Cameron-Webb, a 
former riiairmnn of PCW and a for- 



ASHLEY .-LshuixK! 

Sir Peter Green 

mer shareholder and partner in 
your own underwriting agency. 

A. Do you think I was wrong when ! 
closed it? No. But with hindsight 
now, one nught have said some¬ 
thing else. It was not a one man in¬ 
quiry. Various other Corporation 
staff were involved. 1 carried out 
the inquiry because I knew the 
background, having dealt with on 
earlier dispute between a broker in¬ 
volved and a former member of the 
broker's staff. 

That former employee later made 
allegations, and, as the other two 
deputy chairmen were busy, I cur¬ 
ried out the investigation. I would 
have thought that it would have 
been a positive disadvantage for Mr 
Cameron-Webb to be investigated 
by me, os there was not much love 
lost between us. We are perfectly 
friendly, yes, but I had been upset 
when he left my firm a few months 
after my father died, to start his 
own business. 

Q. It has been suggested that some 
in Lloyd's saw self-regulation ns an 
excuse to do nothing, and maintain 
the status quo. Can you give assur¬ 
ances that major reforms ore to be 
carried out? 

A. I can assure you that there is a 
spirit and determination in this 
place today - throughout the whole 
of Lloyd's - to make ourselves the 
best run, most secure insurance 
market in the world. 
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“They handed over exactly 
on schedule” 


"Its quality met our 
highest expectations 1 


Office Building of 56,000 sq.ft, at Wallington, Surrey, for Haslemere Estates 

Architects: Lister Drew and Associates. 


Multi-storey buildings take time 
to plan, design and build. And time 
costs money. 

The Kingsworthy method of 
building can halve project times, and 
save money. 

Kingsworthy also ensures that 
your company gets occupation on 
time, so commercial use starts sooner. 

As over 1000 satisfied clients 
have found before. 

Kingsworthy’s success is based 
on a unique ‘Dry Envelope’ design 
which has won the Queen’s Award for 
Technological Achievement. 

It enables work to proceed in all 


weathers and provides outstanding 
quality of construction in addition to 
unequalled speed. 

.Kingsworthy is the business-like 
way to build. 


For further information 
^4^ please complete the 
W coupon below or 
J&JL. telephone 
nA3 T. K. Holder at 
Trtf Winchester 
1981 (0962J 882222. 
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Poll will 
be hard 
to win, 
says Heath 

By John Hunt 

A WARNING that the Conserva¬ 
tives will face a difficult task in 
winning the general election and 
that high unemployment may be 
a central issue was given yester¬ 
day by Mr Edward Heath, the 
former Conservative Prime Min¬ 
ister. 

He felt it was dangerous to 
take (he view that the Social 
Democrats were “going down the 
plug hole” aad would not be a 
force to be reckoned with. 

Mr Heath was doubtful about 
the possibility of the Chancellor 
making large income tax reduc¬ 
tions in the budget. He felt that it 
should concentrate on helping 
industry and boosting orders for 
capital equipment. 

In a London radio interviewed, 
he indicated (he need (or some 
form of wages policy and said 
that as the economy' picked up 
there had to be the “closest 
working relationship" between 
the Government, employers and 
the unions. 

Once more he called for re Da¬ 
li onary policies to get the econo¬ 
my moving and - in what will be 
interpreted as a dig at Mrs 
Thatcher - observed caustically 
shat in some quarters "consen¬ 
sus” had become a dirty word. 


Unions seek more details 
on unemployment forecast 


BY BRIAN GROOM 

THE Manpower Services Commis¬ 
sion forecasts in a confidential draft 

of its four-year corporate plan that 
adult unemployment for Great Brit¬ 
ain will stay between 2.9m and 3.3m 
throughout 1983. 

Trade Union Congress (TUC) rep¬ 
resentatives an the commission 
have demanded a redraft of the re¬ 
port because they believe it does 
not say enough about the implica¬ 
tions of the estimate or about long¬ 
term prospects for the Labour mar¬ 
ket 

They argue that the assumption 
is gloomier than those contained in 


the Government's public expendi¬ 
ture White Paper, published last 
week, which expected adult unem¬ 
ployment to average 2.74m in 
1982-83 and 3.02m in 1983-44. 

If the adult jobless total reached 
a record 3.3m this year, it could 
mean, with school leavers added, a 
‘■headline" total of about 3.5m. Last 
month's unemployment total was 
3.225m, and the seasonally adjusted 
figure, 2.98m. 

TUC leaders have also demanded 
a fuller account of a forecast in the 
MSC plan that long-term unemploy¬ 
ment, already around lm, will in¬ 
crease and that married women 


and young adults are likely to suf¬ 
fer particularly badly. 

• British Shipbuilders' plan to 
shed 1,837 jobs by April now seems 
set to be achieved largely by volun¬ 
tary redundancy, according to some 
union officials. However, most 
mass meetings have voted to reject 
redundancies. 

Meetings at Newcastle, at Govan 
on Clyde side, and Austin and Pick- 
ersgill and Sunderland Shipbuild¬ 
ers in Sunderland have voted to 
take any action their negotiators 
advise. A delegate conference on 
February 17 Will decide the next 
step. 


Lonrho chief may join textile battle 


BY MARY ANN StEGHART 

MR Tiny Rowland, chairman of 
Lonrho, may join the battle be¬ 
tween ailing textile giant, Carring¬ 
ton Viyella, and Mr Davoud Alli¬ 
ance's Vantona Group. With only 
two days to go before Vantona's bid 
deadline expires, Mr Joe Hyman, 
founder of Viyella, has announced a 
plan to merge Carrington Viyella 
with Lonrho's textile interests. 

Vantona has received accept¬ 
ances from just over 87 per cent of 
Carrington shareholders, but Mr 
Hyman, who is against the bid, 
owns 7 per cent of the remaining 13 
per cent Vantona has stated that it 
will not go unconditional on the of¬ 


fer unless it receives acceptances 
from 90 per cent of the sharehold¬ 
ers by Wednesday's deadline. 

The proposed deal with Lonrho is 
the latest plank, in Mr Hyman's 
fight to stop the Vantona bid going 
through. Last week, he built up his 
stake in Carrington by buying an¬ 
other 900,000 shares. 

Lonrho owns two textile compa¬ 
nies: the Lancashire-based David 
Whitehead, which produces knitted 
doth for the motor trade, and wov¬ 
en doth in Malawi and Zimbabwe; 
and Lonrho Textiles, which makes 
cotton products and retails them 


through its own Brentford and Ac¬ 
cord outlets. 

Between them, they contributed 
£8.32m of pre-tax profits on sales of 
£83.06m in the year to September 
30, 1981. Lonrho's textile interests 
were died by the Monopolies Com¬ 
mission in December 1981 as a rea- 1 
son for rejecting the group's bid for i 
the House of Fraser stores. 

The idea of the new scheme is 
that Lonrho would end up holding 
under 30 per cent of the new group 
and ICL which currently owns 49 
per cent of CV, would have its stake 
diluted to under 25 per cent Mr Hy¬ 
man, as a major shareholder, would 
have a seat on the board. 


Whitehall 
dispute 
may delay 
cable TV 

By Peter Riddell, Political Editor 

THE TIMING of the develop¬ 
ment of large-scale cable broad¬ 
casting in Britain has been made 
uncertain by a Whitehall dis¬ 
agreement about how franchises 
should be granted. 

The dispute, between the 
Home Office and the Depart¬ 
ment of Industry, is one of the 
central issues still to be resolved 
ahead of the publication, prob¬ 
ably just before Easter, of the 
Government White Paper on a 
detailed scheme for cable. 

The outcome is critically im¬ 
portant both for existing cable 
operators and for the many con¬ 
sortia with plans for new sys¬ 
tems. 

The dispute turns on whether 
fran chis es for new systems 
should be approved ahead of the 
enactment of legislation setting 
np a new cable authority, which 
would be responsible for fran- I 
chising and programme supervi- | 
sion. 

The earliest date for such a law 
would be summer 1984, so that a 
new authority would probably 
not be able to issue franchises 
until the end of that year, or ear¬ 
ly In 1985. 

Consequently, services would 
not start until about a year later 


Car sales rise 44% to 
set record for January 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


NEW CAR sales lost month were 
the highest for any January and the 
industry is becoming increasingly 
convinced that 1983 registrations 
will climb to near-record levels. 

Sales have shown a strong up¬ 
ward tread for the past six months, 
helped by the easing of hire pur¬ 
chase terms, lower interest rates 
and determined marketing by the 
manufacturers. 

.As a result! Ford, the market 
leader, has adjusted upward Its 
forecast for 1983 industry car sales 
from 1.6m to 1.675m - not Ear from 
the record 1.71m reached in 1979. 
Registrations last year were 1.55m. 

According to the Society of Motor 
Manufacturers and Traders, 165,436 
new cars were registered last 
month, up 44.7 per cent from Janua¬ 
ry 1982. But that was a month when 
bad weather kept buyers from the 
showrooms. 

One element in last month's per¬ 
formance was the fact that both 
Ford and General Motors 
(VauxhaH-Opel) gave warnings of 
price increases during January and 
this certainly would have pulled for¬ 
ward some purchases. 

And all the manufacturers had 
so-called ‘‘fast-start" incentive cam¬ 
paigns of one sort or another to en¬ 
courage dealers to get off on the 
right foot in 1983. 


However, BL made a disappoint¬ 
ing start with a 17 per cent market 
share - a great improvement on the 
14m per cent for January 1982 but 
well below the 20 per cent the group 
hopes to achieve for this year. 

Ford made a Dying start by win¬ 
ning a n ear -34 per cent market 
share although to do so it imported 
51 per cent of the cars from its con¬ 
tinental plants compared with 45 
per cent in January last year. 

Overall, the importers' market 
share was down, from 59.8 to 56-9 
per cent in January. The Japanese 
car importers were extremely short 
of stock - new shipments do not ar¬ 
rive until the middle of this month - 
and their share fell from 92 to 0.8 
per cent This accounted for most of 
the overall drop in the imports. 

General Motors continued to 
make market-share gains and 
reached 14.5 per cent in January 
compared with 13 per cent for the 
same month last year. 

The battle between GWs Vaux- 
hall Cavalier and the Ford Sierra 
took a new turn last month when 
Sierra registrations overtook those 
for Cavalier for the first time. 
January's top ten: 1 Ford Escort, 
21,471 were sold giving a 13 per cent 
market share and a record January 


volume and penetration for this 
model: 2 Austin Metro (13,455): 3 
Ford Sierra (13.425); 4 VauxhaU 
Cavalier (134192); 5 .Ford Fiesta 
(11,320); 6 VauxhaU Astra (7,031); 7 
Ford Cortina (4,862); 8 Triumph Ac¬ 
claim (4.191); 9 Volkswagen Golf 
(3JU3); 19 Volvo 300 series (3,516). 

• Shop stewards from Ford, BL 
and VauxhalL together with repre¬ 
sentatives from component compa¬ 
nies like Lucas and Automotive 
Products, met in Coventry yester¬ 
day to co-ordinate a campaign 
against imported vehicles and 
parts. 

They voted unanimously to give 
moral, financial and practical sup¬ 
port to VauxhaU workers, who are 
planning a “total handling ban" on 
imports of General Motors? Span¬ 
ish-built S-Car this spring. 

• Ford and its manual workers' 
unions have reached a compromise 
to prevent the exhaustion of its lay¬ 
off pay fund, which has been deplet¬ 
ed by short-time working at its com¬ 
ponent and engineering, truck and 
tractor factories. 

Money not normally available un¬ 
til April will be borrowed forward, 
and those laid off will receive 68% 
per cent of basic pay instead of the 
usual 80 per cent The scheme will 
be reconsidered at the end of June. 



Airline seeks Gibraltar route 


BY RHYS DAVID 

THE STRONG rivalry that exists in 
Gibraltar between the Rock's two 
biggest companies will this week 
spill over to London, where a recon¬ 
vened Civil Aviation Authority 
hearing will be determining the pat¬ 
tern of future air links with the ter¬ 
ritory. 

Gibraltar's oldest established 
company, the privately owned 
Bland Group, which has a 51 per 
cent stake in GB Airways, is oppos¬ 
ing an application by the Intasun 
group company. Air Europe, to be¬ 
gin scheduled air services between 
London and Gibraltar. 

Already appointed as general 
sales agents on the Rock for Air Eu¬ 
rope is the Pegasus group, a rela¬ 
tively new company put together by 
a group of Gibraltar businessmen. 
It has grown rapidly over recent 
years, in the process encroaching 
on a number of travel and transport 
areas where Bland has been domi¬ 
nant 

Air Europe, which is anxious to 
develop as a scheduled carrier, is 
proposing to offer services three 
days a week from London, starting 
in April, and a Sunday service from 
Manchester, with a fare structure 
which, its claims, will undercut the 
existing GB Airways-British Air¬ 
ways joint operation. 

NCB to start 
‘gas from 
rubbish’ trial 

By Nick Garnett 

THE NATIONAL Coal Board 
(NCB) will shortly begin a full- 
scale extraction trial at a rubbish 
dump on Merseyside to see if It is 
feasible to supply methane from 
the tip to a private steel company 
near Birkenhead. 

Preliminary trials showed very 
good yields. The company, Bid- 
ston Steel, which Is owned by the 
Norwegian Elkem group, has al¬ 
ready confirmed that the gas - 
with a 57 per cent methane con¬ 
tent - is suitable for its opera¬ 
tion. 

The trials represent another 
stage in the move by some ener¬ 
gy-intensive industries towards 
using cheap gas from local-au¬ 
thority-owned refuse damps. 

Bine Circle has begun commis¬ 
sioning piping plans connecting 
its cement-making operation 
with gas supplies from a rubbish 
dump at Cherry Hinton, Cam¬ 
bridge and is looking at a similar 
project at Plymstocb, Plymouth. 

Thames Board will also take 
gas supplies soon from a 20-acre 
landfill site, owned by the Grea¬ 
ter London Council, for its Par- 
fleet operation. This site at Ave- 
ley, has the potential to supply 
5m therms a year for the first five 
years. 

NCB (Coal Products Ltd), 
which is involved in these opera¬ 
tions, is working on 10 landfill 
sites, although some of these wfll 
only involve the Bating off of gas 
to rid local authorities of a pot¬ 
ential hazard. 

Merseyside County Council 
first raised the possibility of sup¬ 
plying cheap gas to Bidston Steel 
from the Bidston Moss site 
around the end of last year. That 
might have been one of the fac¬ 
tors taken into account by Elkem 
when R decided not to dose 
Manchester Steel, of which Bid¬ 
ston Steel is a part Instead the 
company agreed to a local man- ■ 
agement plan lor cutting losses. 

Bidston Steel, Merseyside 
County Council and NCB offi-' 
rials met at the weekend to dis¬ 
cuss the feasibility trials. The 
county council has already 
agreed to pay up to £40,060 to¬ 
wards the trial costs. 


This winter, GB Air is offering 
fli g hts on three weekdays while its 
partner. British Airways, flies on 
th e other two days and has plans 
for a daily service during the sum' 
mar. 

The Air Europe application has 
won support from the Gibraltar 
Tourist Office, from various busi¬ 
ness interests on the Rock, and 
from the territory’s Government 
The UK airline has been able to 
persuade them that it will be able to 
increase visitors to the Rock. Some 
of the seats on its services will be 
used to bring in holidaymakers on 
packages sold by its parent 

Partly for this reason, it has not 
won the support of one of the exist¬ 
ing Gibraltar tour operators. Ex¬ 
change Travel, which at present 
flies its passengers on Air.Europe 
charters. Exchange is switching 
this summer to British Airtours, the 
British Airways subsidiary, as its 
carrier from Gatwick. 

Fegasus also argues that Air Eu¬ 
rope will be offering competition to 
what it claims is, in effect, a 
disguised monopoly on the route. 
The 49 per cent balance of shares in 
GB Airways, formerly Gibraltar 
Airways, is owned by its partner on 
the route, British Airways, and GB 


Airways leases British Airtours 
Boeing 737s for its flights. 

The Bland , groups' counter¬ 
argument is that a new service wfll 
lead to overcapacity on the route 
and -undermine its viability and sta¬ 
bility. Traffic on scheduled routes - 
which already face competition 
from charters- is down from 79,000 
passengers in 197L to not much 
more than 50,000 last year. 

More than a dozen different rival 
services, mostly. chartered, have 
been started over recent years, 
most of which have foiled. Bland 
claimed. 

Bland's chairman, Mr . Joe Gag- 
gero, also points to tos.group's re¬ 
cord in keeping open a;variety'of 
services during the 13-year virtual 
siege of Gibraltar, in some cases at 
a loss. 

The group operates® Viscount air 
link to Tangier, and its boat s«vice 
to Tangier brings' in milch of the 
fresh food and other supplies which 
have had to come from Morocco 
since the border with Spain - now 
partiafly reopened - dosed in 1969. 

If Air Europe's application is suc¬ 
cessful, it will mean further growth 
for Pegasus, which was started af¬ 
ter the border closure to organise 
the air freighting of goods from Eu¬ 
rope. 


B-Cal angry at offer 


FINANCIAL TIMES REPORTER 

SIR ADAM THOMSON, chairman 
of British Caledonian airline, said 
yesterday that be was astonished at 
the British Airways decision to fly 
600 relatives of dead, Falkland* ser¬ 
vicemen to Montevideo, free of 
charge. 

British Caledonian put in a bid 
for the 13-hour flight, but the Minis¬ 
try of Defence chose BA when the 
free flight offer was made. 

Two 747 Jumbo jets will be laid 
on by the state-owned airline for 
the 13 hour flight, to take the rela¬ 
tives en route to the Falkjands. The 
cost has been estimated at £500,000 
although BA refuse to confirm this. 

British Caledonian, which is a 


private airline, is particularly upset 
as it lost about £fim last year as a 
result of the Faiblands conflict, 
when it abandoned six routes to 
Argentina, dale, Peru and Ecuad¬ 
or. 

British Caledonian had put in a 
bid calculated an a marginal cost 
basis and had it got the contract, it 
would at least have made some con¬ 
tribution. towards, the losses in¬ 
curred last year-as a result of the 
Falklands war. 

But Sir John King, chairman of 
BA said yesterday that his airline 
had made an earlier offer to take 
relatives out free and the time had 
now come to fulfil that undertaking. 
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BUILDING AND CIVIL ENGINEERING 


CONSTRUCTION BUDGETS 


Analysts confused 
by projections 


PUBLIC sector authorities may 
have underspent on their con¬ 
struction budgets by at least 
£8Q0m to £900m in the current 
financial year, according to 
building analysts wbo have 
scrutinised last week's expen¬ 
diture vr&ite paper. 

The figures are in. stark con¬ 
trast. -to -the- -Chancellor's 
budget projections last March 
that public spending on con¬ 
struction wquM rise by 14 per 
cent in 198233. 

Underspending 

In fact the underlying level 
o£ underspending might be even 
greater if the fun extent of 
capital receipts that can be 
used for new investment in con¬ 
struction is taken into account 

Using the Treasury's own 
figures, public sector spending 
on construction is expected to 
have risen from £8.8bn to £9.4bn 
in the current financial year— 
an increase of 7 per cent. 

After a Bowing for the effects 
oF inflation,. and even on the 
most favourable analysis, this 
would leave only a marginal in¬ 
crease in the “real" level of 
public sector construction ex¬ 
penditure in 1982-83. 


White paper 


It is against this background, 
and with their customary 
scepticism, that building 
analysts have been trying to 
make sense of a white paper 
which suggests that construc¬ 
tion expenditure could rise by 
just under film (or 10 per cent) 
in 1983-84. 

Mr Nigel Chaldecott. director 
general of the National Council 
of Building Material Producers 
says: “Because underspending is 
inevitable I doubt that any real 
increase in public construction 
is possible unless these plans 
are changed.' . 


“I urge the Chancellor in the 
Budget to make additional re¬ 
sources available to construc¬ 
tion and to direct the cash to 
those areas such as trunk roads, 
water, the health service and 
bousing associations where 
underspending is not significant, 
so that the Government can be 
fairly confident that the extra 
money will be spent on cons¬ 
truction within the financial 
year." 

The building materials pro¬ 
ducers say that the biggest areas 
for underspending were hous¬ 
ing, local authority roads and 
the nationalised industries. 
Additional figures provided by 
the Environment Department 
suggest that underspending on 
housing by English local author¬ 
ities could be as much as £S37m 
(or 23 per cent) if receipts from 
council house and land sales 
are taken into account. 

Difficulties 

One of the principal difficul¬ 
ties in making sense of the 
expenditure figures is that the 
Treasury is not comparing like 
with like when it measures 
actual spending in one year with 
projected expenditure in .the 
forthcoming year. 

' The Royal Institute of British 
Architects prefers to compare 
cash projections made 12 
months ago for the present fin¬ 
ancial year with those now 
being made for the 1983/84 
period. On this basis, the Insti¬ 
tute says that a cash projection 
of £10.32bn for 1982/83 is only 
marginally below the £10.38bn 
projected for 1983/84. 

"After allowing for the effect 
of inflation the published alloca¬ 
tion for 1983/84 is probably 
about 4 per cent lower in real 
terms than the allocation for 
1982/83," said a spokesman for 
the Institute. 

ANDREW TAYLOR 


McDevitt’s 
model job 

A £2bn project to build 21 
new towns in Saudi Arabia 
not only brought a design 
subcontract to TibbaJds 
Partnership, the London 
architects, it also resulted in 
a £250,000 model-making con¬ 
tract for Mr David McDevitt. 
until then a £7,59&a-year 
architectural assistant with 
the Arm. 

Mr McDevitt, pictured here 
with Owen Luder, president 
of the Royal Institute of 
British Architects, bid for the 
contract when he overheard 
the Saudi scheme's production 
project manager despair of 
getting models made in time 
to meet the building 

schedule:. 

Having won the joh, he 
parted with his employer s jd 
set to work immediately on 
“ an accelerated schedule." 
“What this actually meant." 
said Mr McDevitt, “ was build¬ 
ing and shipping models of 
the first seven towns In six 
weeks.’ 

To meet this and other 
deadlines he had to employ </ 
craftsmen—“not all the time, 
or full time," he explained, 
” but the need was so pressing 
that I had to hand the work 
ont to seven different work¬ 
shops without even getting a 
price on it" 

British contractors get no 
slice of this particular action. 
“ It Is a very big project," 
said Mr McDevitt, “ but It is 
also labour intensive, with 
no high technology content-" 

He reckons that this one 
job put him in the number 
two spot among UK architec¬ 
tural model makers for some 



part of the 18-month contract, 
and now he Is looking for 
more work. “I have had no 
promises of more work from 
the Middle East," he says, 
M but 1 am hopeful." 

. Meanwhile, Mr Luder said 
at a Design Council exhibition 
of architectural models that 
the government should be 
giving more help to British 
consultants working overseas 
on such matters as taxation, 
support costs and securing 
prompt payment from the 
countries concerned. 

“ This government has 
done well in helping to secure 
overseas projects, but this 


kind of work remains risky 
and sometimes costly for the 
architects concerned," he said. 

"I sense that some over¬ 
seas countries who have, in 
the past, succumbed to the 
lowest price and in some 
cases to dubious practices, 
are now realising how short¬ 
sighted that approach really 
is. 

“ However," said Mr Luder, 
“ the fact remains that in a 
fiercely competitive climate 
the UK construction industry 
increased its overseas earn¬ 
ings by 11 per cent to a 
massive £3-5bn in the last 
financial year." 
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NATIONWIDE BUILDING 
Society has earmarked £30ra 
for investment in direct build¬ 
ing in 1983 through a limited 
company it has set up. the 
Nationwide Housing Trust. It 
may add some 1500 new homes 
to Britain's housing stock this 
.year. 

The trust operates by borrow¬ 
ing money from the society as 
mortgage advances which are 
repaid when sales are com¬ 
pleted. The money is invested 
in a variety of schemes, almost 
invariably on land owned by 
local authorities. 

In one case the trust is 
employing architects and con¬ 
tractors. in another the houses 
are built by a local house¬ 
builder providing a package 
deal but actually working for 


the trust as an contractor with¬ 
out putting up any capital. 

At Nantwich in Cheshire the 
Labour-controlled council would 
not have sold land to private 
speculative builders although 
it lacks the funds to develop 
itself. But it was happy to sell 
it to the NHT. which will put 
up some 50 houses and flats for 
the elderly. Clauses in tbe 
leases will ensure that on-sales 
are also to the elderly. 

A scheme is already under¬ 
way at Thaxnesdown, using 
local builders Rendeli, and the 
NHT is negotiating in Liver¬ 
pool. Wolverhampton. Milton 
Keynes, London, Bristol and 
north of the border in the hope 
of taking up the full £30m as 
soon as possible. 

At a time when building 
societies are thinking hard 


Howe asked to cut 
house-buying costs 


ASSISTANCE for house buyers 
forms an essential element in 
pre-budget representations made 
to Chancellor Sir Geoffrey Howe 
by two of the construction 
industry's representative bodies. 

Stamp duty should be 
abolished for first time house- 
buyers, according to the Royal 
Institute of British Architects, 
which notes that the threshold 
for liability had fallen from the 
equivalent of £38,500 in 1974 
to £25,000 today. 

The National House-Building 
Council, however, wants the 
threshold raised, suggesting that 
it should be higher in London 
and indexed in line with infla¬ 
tion. The NHBC also said That 
the £25,000 limit for tax relief 
on mortgages should be 
increased. 

The stamp duty plea is part 
of an all-round package which 
would, says RIBA president 
Owen Luder, “ help small scale 
enterprises, assist first-time 
house buyers, encourage firms 
to employ more people and 
more new technology. It will." 
he adds, " stimulate the vast 
amount of repair work which, 
as government surveys keep on 
revealing, is urgent." 

For small firms, the RIBA 
asks for: a mud] higher 
threshold (£25,000) for VAT 
registration; a new band of cor¬ 
poration tax. 20 per cent on pro¬ 


fits below £50,000 to help small 
companies and an extension of 
the 100 per cent industrial 
building allowances, on factory 
*' nursery units," now limited lo 
workshops of up to 1,250 sq ft. 

In the private industrial 
building sector. RIBA would 
like to see 100 per cent allow¬ 
ances all round, and at the very 
least for conversion and im¬ 
provement work. It also asks 
that the permissible office con¬ 
tent for tax purposes be raised 
from 10 to 20 per cent “ imme¬ 
diately." and that the situation 
be kepi under review. 

On the repair, maintenance 
and energy conservation front, 
the RIBA also proposes that 
building repair and mainten¬ 
ance work by registered trader* 
should be zero-rated for VAT 
purposes and that there should 
be a concerted effort io amend 
EEC regulations, which would 
otherwise get in the awy. 

Energy conservation work, it 
suggests, should get similar 
treatment. Other requests in¬ 
dude grants for purchases of 
microcomputer technology, 
which RIBA implies could be 
more broadly used among archi¬ 
tects. and allowances for 
abortive expenditure by pro¬ 
perty developers on architects' 
fees. 

WILLIAM COCHRANE 


OVERSEAS CONTRACTS 

£48m hospital in Oman 


about their future activities. 
Nationwide is taking a con¬ 
fident step along the trail 
blazed in July 1980 by Clive 
Thornton of the Abbey National 
when he set up the Abbey 
Housing Association as a 
limited company. Since then 
Abbey has completed 104 
houses, has 400 more under 
construction and claims 800 are 
at "advanced planning stage." 
If all goes well, the end of 1983 
should see over 2.000 housing 
starts, which would not have 
happened without the societies' 
initiatives. 

According to NHT chairman 
Sir Herbert Ashworth, direct 
building rather than competi¬ 
tion with the banks is the 
logical extension of activities 
for which they should be look¬ 
ing. 


LAING OMAN LLC, a subsidiary 
of John Laing International has. 
in association with Turner Wright 
and Partners (Oman) and archi¬ 
tects Percy Thomas Partnership, 
been awarded a £43m contract by 
the Oman Ministry of Defence for 
the turnkey construction of a 
154-bed military hospital in the 
Seeb-Al Khoud area of Oman. 

When completed in mid-1985, 
tbe hospital will provide facilities 
for serving officers and their 
families and will include provi¬ 
sion for possible future exten¬ 
sions to the building. 

Gross area of the hospital and 
its ancillary buildings is 18.300 
sq metres, located on a 230.000 sq 
metres site next to the Muscat/ 
Nizwa highway, about 40 km from 
Muscat. Construction of the two- 
storey main building will be of 
reinforced concrete frame with 
cladding of rendered concrete 
blockwork and sealed glazing 
units, with hospital streets clad 
in GRP panels. 

Turner Wright and Partners 
(Oman) have been apopinted as 
overall designers for the project. 


with hospital planning and archi¬ 
tectural work being undertaken 
by Percy Thomas Partnership 
Building services detailed design 
for the hospital Is being prepared 
by John Laing Design Associates. 

* 

AYALA of Needham Market. 
Suffolk, won a £3m contract to 
fit out the throne room and 
banqueting hall of a palace being 
built for the Sultan of Brunei in 
south-east Asia. 

★ 

PORTAKABIN'S Yorkon building 
division has won an order worth 
£2.4m to supply living quarters 
for a permanent RAF camp on 
Ascension Island, staging post 
for the Falklands. The Yorkon 
buildings—based on a steel frame 
system for permanent construc¬ 
tion. not conventional Ponakabin 
buildings—will be despatched 
from the UK as fully-finished 
modules, reducing site work lo a 
minimum. Shipment will begin 
in February and will be com¬ 
pleted by June. In all it will 
provide over 8.000 sq metres of 
accommodation. 
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Tunnelling 
in Greece 

ZOKOR INTERNATIONAL 
tUKY has just completed build¬ 
ing a 12 -ton swing-type exca¬ 
vator tunnelling machine. It will 
be used to construct the central 
section of a now spine sewer 
In Salonika. Greece. 

The city lies round the shores 
of a bay into which many 
sewers currently discharge. The 
spine sewer will run parallel lo 
the shore, intercepting these 
foul flows and faking them to 
a new treatment works east of 
the city. 

The central section of the 
sewer tunnel has an internal 
diameter of 2.44 metres, and 
will be lined with bolted pre¬ 
cast concrete segmental rings, 
each one metre wide. The ring 
moulds are being supplied by 
Buchan Concrete, Coleshill. 

Built in Stafford, the tunel- 
ling machine, which costs 
£3Uti,(M)U. has a hooded shield 
with tail. The H0U tons forward 
thrust is provided by nine rams 
individually controlled lo per¬ 
mit accurate steering by the 
operator, who also drives the 
excavator suspended from the 
roof of the shield. 

The lour-iooilied bucket has 
a break-out force of 12 tons lo 
cope with the strong clays and 
weak rocks expected on this 
contract. 

The excavator has a telescopic 
boom which reaches beyond the 
cutting edge of the shield, and 
retracts to load the 600 mm 
wide belt conveyor that carries 
the excavalcd material to muck 
cars on the central track 
beneath. The rail-mounted 
conveyor support gantries also 
carry the 160 hp power pack, 
and control gear. 

Lining segments are taken lo 
the face on flat cars, unloaded 
by twin electric hoists running 
on trolley beams beneath the 
conveyor right into the shield 
tail. Here they are placed in 
position with an hydraulic 
erector system. 

Designed by the Greek Minis¬ 
try of Public Works, the 
engineers for the sewer project 
were Comis, Soiinou. Watson, 
an affiliate of Watson Hawksley, 
High Wycombe. Main contrac¬ 
tors. and operators of the Zokor 
excavator, are J. V. Edok S.A.- 
Eter S.A. 




If you fly over Switzerland instead of stopping, you’ll miss Swissair as well. 














It is better to land at Zurich, Geneva or Basle and 
treat yourself to the feeling that staying is much 
more pleasant than leaving. 

You ca n stay for a few hours at an airport hotel, 
a few.days in a town-or a few weeks at a village. 
Take your choice from inns or hotels. Make a tour 
de Suisse by hire cac,railor boat.Try a more ath letic 
walking or hiking holiday Stroll the palm-lined 
promenades of Italian Switzerland or tour the vine¬ 
yards of the French-speaking cantons; perhaps 


even consider a mountain visit (the simplest sol¬ 
ution of all). 

Even if you’re travelling to North or South 
America, the Near or Far East or within Europe, 
you have a splendid opportunity to be made wel¬ 
come in Switzerland-ior as long as you like or as 
briefly as you must 

Swissair is the handiest way to do it. Besides 
which you get a sense of real Helvetian hospitality 
not just in Switzerland, but on yourjoumey as well. 


From London.Manchester and Dublin you can 
sample Swiss hospitality aboard our comfortable 
DC9s and enjoy a well presented snack or meal, 
with a complimentary drink in Economy Class,as 
well as First Class. And on long distance flights 
you will find added amenities to make the journey 
as pleasant as possible. With a choice of menus 
and accoutrements such as reading matter and free 
in-flight entertainment Most particularly, you will 
always find plenty of room for your legs and less 


seats than usual (8 abreast instead of the normal 9) 
in our wide-body DCJOs. 

Whether you are on business or holiday, you're 
very properly concerned that you should get value 
for your money Swissair and Switzerland will 
make you feel it is well spent 
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HARWELL SCALES-UP ENRICHMENT EXPERIMENTS 

Laser role in fissile materials 


BY DAVID FISHLOCK, SCIENCE EDITOR 


HARWELL IS scaling up its 
experiments with lasers for the 
enrichment of fissile materials. 
A new Oxford research com¬ 
pany. Oxford Lasers, has 
supplied a pair of novel lasers 
costing more than £50.000. of a 
kind developed in the Claren¬ 
don Laboratory at Oxford. 

The experiments are being 
conducted in some secrecy. But 
it is understood that the Atomic 
Energy Research Establishment 
is planning to use its new lasers 
for experiments on enriching 
uranium as part of its research 
programme to underpin the 
activities of the British nuclear 
industry. 

Although British Nuclear 
Fuels is a partner with West 
Germany and the Netherlands 
in Urenco. which is developing 
and exploiting commercially 
the gas centrifuge method of 
enriching uranium, U.S. experi¬ 
ments suggest that the laser 
process may have a commercial 
role in the 1990s. 

Method 

The U.S. experiments indi¬ 
cate that laser enrichment of 
uranium may eventually prove 
much cheaper than the gas 
centrifuge method. This method 
is itself displacing the 40-year- 
old gas diffusion process. The 
experiments also indicate that 
it may be possible to enrich 
other isotopes economically, 
including plutonium—a much 
more toxic substance than 
uranium. 

Harwell acknowledges only 
that it is “ studying the inter¬ 
action of laser radiation with 
various atoms and molecules." 
The Culham Laboratory of the 
UK Atomic Energy Authority is 
also involved in what the 
authority describes as a 
*' modest" research programme. 
But it is understood that 
present experiments are 
mainly concerned with the 
commercial potential! of enrich¬ 
ing uranium to levels suitable 
for nuclear fuel. 

Plutonium enrichment would 
require a very elaborate con¬ 
tainment to prevent the escape 
of plutonium vapour. Harwell 
experiments back in the 1950s 
with electromagnetic separation 
of isotopes of plutonium taught 
the laboratory just how trouble¬ 
some it can be. 

According to U-S. Govern¬ 
ment reports, the most efficient 
approach to laser enrichment is 
to separate atoms of the pure 
metal rather than molecules of 
such compounds as uranium 



hexafluoride, the feedstock of 
commercial enrichment fac¬ 
tories today. 

This means boiling the metal. 
Uranium boils- at an exception¬ 
ally high temperature, exceed¬ 
ing 3,800 degrees C at ordinary 
pressure. Electron beams are 
needed to vaporise continuously 
the metal and produce a feed¬ 
stock that can be continuously 
fed into the laser beam, as the 
diagram shows. 

The principle used to dis¬ 
tinguish the chemically iden¬ 
tical isotopes uranium-235 and 
uranium-238 is to excite one of 
them preferentially by photo¬ 
ionisation. The essence is to 
find a laser that performs effi¬ 
ciently at a wavelength that will 
excite only the rare uranium- 
235 atoms, present in natural 
uranium at only 0.7 per cent. 

The lasers Harwell will be 
using in its scaled-up experi¬ 
ments have been supplied as a 
result of close collaboration 
with the Clarendon Laboratory, 
one of Britain's leading laser 
development centres. The 
Clarendon has about 100 
research scientists, almost all 
involved in some way with 
lasers. 

Oxford Lasers was set up last 
year by a senior Clarendon 
scientist. Dr Colin Webb, to 
manufacture and market re¬ 
search instruments based on his 
own group’s research. 

These are copper-vapour 
lasers, costing £23.500 apiece. 
They generate a brilliant green 
light from a ceramic tube filled 
with copper vapour, with an 
unusually high efficiency of 


over one per cent. This is the 
most efficient conversion system 
yet for visible laser light. Dr 
Webb claims. Moreover, the 
combination of a high peak 
power of 150 kilowatts and a 
pulse repetition rate of 5,000 
per second makes it the most 
effective system available for 
pumping dye lasers. 

The red dye lasers fine-tune 
the system to precisely the wave¬ 
length required for the greatest 
excitation of atoms. Once highly 
exerted—ionised—the positively 
charged uranium-235 atoms can 
be pulled out of the stream of 
uranium vapour by a simple 
electromagnetic arrangement. 
The key to process efficiency, 
however, lies in the power and 
efficiency of the pump lasers. 

Apart from Oxford Lasers, the 
only other commercial source of 
the copper-vapour laser is a U.S. 
company. Plasma Kinetics, an 
offshoot of the U.S. Govern¬ 
ment's Lawrence-Livermore 
nuclear weapons laboratory in 
California, where the enrich¬ 
ment technology is also being 
developed. 

But this company is market¬ 
ing only 10-watt lasers outside 
the U.S., compared with the 25 
watts of mean power available 
from Oxford Lasers. The reason 
is probably UJS. Government 
restrictions on exports of this 
nuclear-related apparatus. 

Possibilities 

Dr Webb, at the Clarendon, 
has just received a £180,000 
grant from the Wolf son Founda¬ 


tion to develop a copper-vapour 
laser having four times as much 
mean power—100 watts—over 

the next three yeare. 

He Is also studying oilier 
uses of these powerful Instru¬ 
ments, such as methods of 
coupling the light into optical 
fibres for use in surgery. Dr 
Webb also foresees exciting pos¬ 
sibilities for high-power green 
lasers in "optica! radars" for 
ocean surveys. 

The Harwell experiments are 
being set up in the material 
physics division, headed by Dr 
Vic Crocker, in an open area of 
the establishment But they are 
under conditions which restrict 
access to the laboratory on the 
" need to know” basis. This is 
both because of the commercial 
potential foreseen for the tech¬ 
nology, and because it could be 
used to enrich fissile materials 
to the levels needed for nuclear 
explosives. 

The U.S. Government, for 
example, has contemplated the 
idea of refining plutonium 
obtained from spent nuclear 
fuel, to make nuclear weapons, 
by using laser enrichment to 
separate plutonium-239 from 
higher isotopes of plutonium 
which "poison" the nuclear' 
reaction. 

Allocation 

Commercially, however, a 
major attraction may prove to 
be the very clean separation 
of isotopes, which enables 
nuclear fuel companies to 
separate the fissile uranium-235 
isotope economically from the 
“ tailings" from present-day 
enrichment operations. 

U.S. experiments with the 
enrichment of uranium vapour 
by lasers have already readied 
the stage where a development 
module is being built at Oak 
Ridge, dose by the world's first 
big enrichment factory. This is 
in effect a segment of a full- 
scale production plant, big 
enough not only to demonstrate 
the technology fully but to 
work out the production method 
and train operators. 

Nearly $2m have been 
allocated for this development 
this year. The present schedule 
calls for completion of the 
development module of AVLIS 
—atomic vapour laser isotope 
separation—by 1987. 


JAPANESE PRODUCTION PLANT 

Solar cells on a 
continuous roll 

BY ELAINE WILLIAMS 

Production process for amorphous 

silicon solar cells_ 


Amorphous Silicon 
‘ Deposition " 
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THE FIRST plant to mass pro¬ 
duce silicon amorphous solar 
cells started operation last week 
at Shinjo in Japan. It is run by 
Sharp-ECD Solar, a company 
jointly owned by Sharp, the 
Japanese calculator manufac¬ 
turer and a private U.S. com¬ 
pany, Energy Conversion 

Devices. 

The plant is based on a single 
automated machine which pro¬ 
duces solar cells on a continuous 
roll. Its annual output of silicon 
cells is equivalent to a power 
generating capacity of 3MW. 
These cells are used to convert 
the energy in sunlight into elec¬ 
tricity. 

Sharp hopes to be marketing 
its first solar powered calcula¬ 
tors based on the new cells by 
April. 

The aim is to produce very 
cheap solar cells for electricity 
generation using amorphous 
silicon, ECD, which developed 
the machine, has concentrated 
on amorphous silicon as opposed 
to the more commonly used 
photovoltaic material, chrystal- 
line silicon, because of Its poten¬ 
tial for mas production at a low 
cost. 

Amorphous silicon can be laid 
down in large areas of thin film 
in a continuous process while 
crystalline ceils have to be sawn 
by hand from a silicon ingot. At 
present such cells are more 
energy efficient than amorphous 
ones in turning sunlight into 
electricity but are more expen¬ 
sive. Workers throughout the 
world have been trying to 
develop cheaper ways of pro¬ 
ducing all forms of photovoltaic 


solar cells. 

Work on achieving this, how¬ 
ever, has not been without its 
problems. It has taken ECD 
nearly 20 years to reach this 
production stage. ECD is 
headed by Mr Stanford 
Ovshinsky, a well-known but 
rather controversial figure in* 
the solar power field. The ; 
company has lost more than' 
US$30m in that time and has > 
nor shown a profit since 2964. 

However many large financial ! 
and commercial companies have I 
provided funds for the develop¬ 
ment They include names 
such as Atlantic Richfield and , 
Standard Oil (Sohio). In 1981 ! 
Sohio set up a joint venture 
with ECD for the Commercialisa¬ 
tion of the cells. The deal was 
w£-\'h an estimated US$80m. 

ECD's solar cells are deposited | 
in a thin film on a stainless 
steel backing. The company 
says that the production 
machine can make solar cells . 
for half the price of the 
average US$10 per peak watt j 
retail price of crystalline solar 1 
cells. 

The machine turns out cells , 
on sheets a foot wide at the | 
rate of one foot per minute. : 
Within about five years the 1 
company hopes that a larger ! 
machine will be able to make 
cells in a 4 ft-wide roll at 10 ft 
per minute. Cells from such 
a machine would be one-tenth 
the cost of today's commercial 
crystalline cells and would make 
them very competitive against 
other forms of electricity 
generation for home and com¬ 
mercial applications. 


Controllers 

New for 

industrial 

presses 

A NEW microprocessor-based 
dual axis back gauge con¬ 
troller for brakes and shears 
on industrial presses Is now 
available from LC Auto¬ 
mation. 

The new low-cost controller, 
the Autoform 102, controls 
the position of the baek gauge 
on the Y-axis and the penetra¬ 
tion of the closing tool Into 
the fixed axis. It can be pro¬ 
grammed with combinations 
of lengths, depths, delays, 
repeat and retract functions, 
allowing a number of complex 
profiles to be positioned 
automatically. 

The Autoform 202 can be 
fitted to any type of press 
brake and allows the operator 
to make material thickness 
corrections. In operation, 
length and depth dimensions 
are simply punched into the 
keyboard. L.C. Automation is 
at Unit 429/430, Walton Sum¬ 
mit, Bamber Bridge, Preston, 
Lanes (tel: 0772 34951). 

Labelling: 

Forgery 

proof 

A LABELLING system using 
liquid crystal technology to 
protect custmers and manu¬ 
facturers of branded goods 
against forgery, is available 
from Hazard Control. Identifix 
2000 consists of liquid crystal 
labels which change colour 
mid can be attached to theatre 
tickets, garments or security 
passes to show that they are 
genuine. Use of the labels is 
strictly controlled. Details: 
Hazard Control, 7a High 
Street. Barnet, Herts. Tel: 
01 449 2152. 

Software 

Financial 

forecasts 

A SERIES of software appli¬ 
cation packages that auto¬ 
matically create marketing- 
oriented spread sheets to 
match specific financial fore¬ 
casting requirements, has 
been introduced by Vector 
Graphic. 


Norwest Holst 


In a typical application the 
new packages, called Forecast¬ 
ing ExecuModetler, can create 
a series of models to forecast 
sales of specific products, pro¬ 
duct lines, or services. 

The software manipulates 
sales figures, expenses, cadi 
flow and other financial data 
to generate projections and 
answers to questions, con¬ 
solidate the information and 
print out final reports. It Is 
designed for nse with the com* 
pany's Execuplan 11 software 
and costs £195. More from 
Vector Graphic at Vector 
House, William Street. 
Windsor, Berks (tel;. 95 
69375). 

Fibre optics 

Inspection 

kits 

THE Lockheed - California 
aircraft company has sop- 

S lied fibre optic Inspection 
its so that maintenance 
crews can check inaccessible 
parts of Lockheed-built P-3 
Orion submarine hunters. 

The equipment replaces the 
torches and mirrors that 
technicians had to use before 
to check elevator controls and 
hidden parts of the fuselage. 
A bo rescope is put Into access 
holes to transmit an image to 
a viewer. A special adaptor 
enables a second person, such 
as a trainee, to see the same 
image. More from: BUI Good- 
liffe, MPFR, York House, 
Chertsey Street, Guildford, 
Surrey (0483 577341). 

Imaging. 

Laser 

plotting 

CALMA has developed a laser 
plotting system for computer 
designed printed . circuit 
boards. It says that the pro¬ 
duction of the pc board 
images can be speeded by as 
much as 190 times. 

The company’s new product 
generates images at a typical 
rate of four minutes per plot 
' It accepts pie-sensitised media 
as large as 56cm z 71cm for 
photoplots. For more details 
ring Calma on 0276 682021. 


What to look for when you need a business computet; 


W 4 * ;t: 
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I Humber 

Bridge 1 

I (Hull 

7) 

| (Beverley 

13) 

I (Goole 

24) 

[(Leeds 

48); 




Alveronic Computer Systems Limited. 0482-445461. 


A.GT. (Computers) Limited. 021-454 8585. 






Hoskyns Systems Development Limited. 01-2514581. 


Aifcat (UK) Limited. 01*248 6499. 







Allegro Computer Services Limited. 04893-6266. 
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CH.A. Group. 0858-63902. 



Applied Computer Systems Limited. 061-872 8521. 
Management Control Systems. 061-248 7100. 




Online Computing Limited. 0001-800316. 



j cam ' < < 



If any of these signs are familiar 
youll know there's a Digital Authorised 
Computer Distributor near you. 

And we have to admit they're the 
experts when it comes to putting together 
ready to run business systems. 

So whether you're in baking or in 
Birmingham, we believe it makes more 
sense to deal with the people who know 
your business. And people who operate 
in your area. 

This way you can be sure of getting a 
complete solution to your computing 
needs from a distributor with a name for 
providing successful solutions. 

But you don't have to take his word 
for it We didn't 

Before an independent computer 
supplier can become an Authorised 
Digital Computer Distributor we collect 
written reports from his customers. 

If less than 95 per cent of them are not 
completely satisfied, then were riot either 

And as if that's not enough we check 
their books each year to make sure they're 
financially stable. ' 

And able to provide all the services 
we both expect 

It means you can be sure of getting 
the best computers from the right people 
Which is the way we prefer it 

After all we wouldni authorise them 
if they couldn't solve your business 
computer problems. 

Doing more. The Digital difference. 


Cambridge Online Systems Limited. 0954-81618. 
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j the smaM, economical business 
jet has served its historical purpose. 

It led to the big, 
economical business jet 



Cabin Width 
(Centerline) 

Cubic 

Feet 

Maximum 

Payload 

Range 

(With NBAA/IFR Reserves 
and 5 Passengers) 



1,150 fL 

7830 lbs. 

2*800 NM 

Challenger 600 

8 ft, 2 in. 

Falcon 200 

6 ft, 2 in. 

700 ft 

4,130 lbs. 

2225 NM 

Learjet 55 

©ft 

5 ft, 11 in. 

400 ft 

2470 lbs. 

2,040 NM 

Hawker-Siddeley 125/700 

m 

5 ft 11 in. 

604 fL 

2,050 lbs. 

2220 NM 


©ft 

5 ft 8 in. 

438 fL 

2,072 lbs. 

2200 NM 


There was a time when the very notion 
of a corporate jet aircraft was altogether 
outlandish. 

Then along came the Learjets, the Falcons, 
the Sabreliners, the Jet Commanders and the 
Hawker-Siddeleys. And demonstrated that 
the privately owned and operated jet could be 
as legitimate a business tool as the telephone, 
the computer, or, for that matter, any mod¬ 
ern, automated machine tool in your plant 

In fact so total was the acceptance of 
these aircraft by business that from the 
passenger's standpoint, they have remained 
largely unchanged to this day. (Assorted 
reworking^, upgradings and sundry modi¬ 
fications notwithstanding.) 

And that is precisely the problem. 

When you send executives across the 
country to negotiate a deal, or inspect a prop¬ 
erty, or handle an emergency, or otherwise 
conduct business on behalf of the stockhold¬ 
ers, the purpose of sending them via privately 
owned and operated aircraft is obvious: 

To move them with maximum speed and 
a minimum of physical and mental discom¬ 
fort, so they can function better en route and, 
more importantly, once they arrive. 

What has become equally obvious over 
the years is that the very aircraft they are 
sent in tend to defeat that purpose. 

The cabins are too small, the engines 
are too small, the thinking 
is too small. 

Conventional transcontinental corporate 
jets may be woefulty inadequate, but not 
willfullyso. 

Most are simply hostage to the thinking 
and technology of the sixties, when the origi¬ 
nal versions of these aircraft were first de¬ 
signed and built 

Back theft, you simply could not have a 
big, comfortable passenger cabin without big, 
fuekguzzling engines to go with it 

You simply could not have decent transr 


continental range without a mailing tube for 
a fuselage and a good, stiff wind at your back. 

Since such shortcomings were literally 
designed into the aircraft of that period, there 
seems little sense in trying to overcome 
those shortcomings with what are essentially 
those same aircraft 

particularly when you consider what mod¬ 
ern technology has wrought in the interim. 

The Canadair Challenger 600. 

Now you can operate a big 
transcontinental corporate jet for 
little more than the cost of a small 

transcontinental corporate jet. 

Hard to believe? 

Maybe not so hard when you take into 
account the fact that at least 15 years 
passed between the introduction of most 
other transcontinental corporate jets and the 
introduction of the Challenger 600 a mere 
two years ago. 

The Challenger, in other words, repre¬ 
sents a decade-anda-half leap in technology, 
including such advances as the use of new, 
lightweight composite materials, chemically 
milled aluminum sheeting for more weight 
reduction and the mating of the new Avco- 
Lycoming high-bypass turbofan engines with 
an advanced technology wing for extreme 
fuel efficiency. 

What results is not just an extremely eco¬ 
nomical aircraft, but one that happens to con¬ 
tain a passenger cabin measuring eight feet, 
two inches wide at the centerline. A full two 


And keep in mind that the benefits 
of nor>stop performance go far beyond 
non-stop flying. 

With a Challenger 600 you can, for 
example, fly New York to Detroit to SL Louis 
to Pittsburgh and back to New York without 
once having to refuel, and with NBAA/IFR re¬ 
serves still in the tanks. 

Clearly, the Challenger’s unprecedented 
combination of size, performance and econo¬ 
my presents you with a lot of new possibilities. 

And two choices. 

You can struggle along in a cramped, 
limited-range, limited-passenger aircraft that 
happens to look inexpensive to run. 

Or enjoy the benefits of a quiet, spacious, 
long-range, more productive aircraft that ac¬ 
tually is inexpensive, to run. 

To find out more about the honestly trans¬ 
continental Canadair Challenger 600, just 
call Mr. James B. Taylor, President of 
Canadair Inc. His telephone number is 
(203) 226-1581. 

Or you can drop him a line at Canadair Inc, 
274 Riverside Avenue, Westport, CT 06880. 

In the Mideast, TAG Aeronautics Ltd. is 
the exclusive distributor and representative 
for Challenger sales and support. For further, 
information, contact Adel A. Oubari, Vice- 
Resident TAG Aeronautics Ltd, 149 Rue 
Charles Bonnet 1211 Geneva 12, 
Switzerland. Phone: (022) 461717. Telex: 
289084. 


feet wider than the Falcon 200. Two feet 
three inches wider than the Learjet 55 and 
the Hawker-Siddeley 125/700. And 
two feet, six inches wider than the Citation 
As for range, it is entirely arguable that 
the Challenger 600, with its 2300 ” 

nautical mile NEAA/IFR range, is the only real 
transcontinental corporate jet in the lot capa¬ 
ble of making NY-LA non-stop with unfailing reli¬ 
ability. Not to mention a full passenger cabin. 
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THE MANAGEMENT PAGE 

Wadkin took a major risk in overhauling its product range. 

A revolution 
paves the 
way to 
evolution 1 


EDITED BY CHRISTOPHER LORENZ 




BRITISH machine tool manu¬ 
facturers are reacting with 
varying degrees or speed and 
success to the onslaught of high 
quality, low cost Japanese 
machining centres and CNC 
lathes in the past few years. 

So far. there is little evidence 
of progress, as Japan's share of 
the UK market in these products 
continues 1o rise through the 
60 per cent mark. 

One UK company (hat believes 
it is now poised to succeed in 
head-on competition with, the 
Japanese is Wadkin. a Leicester- 
based producer of machining 
centres and woodworking 
machinery. 

But it has taken nothing 
short of a revolution within the 
company. Management has been 
changed and the product line 
has been cut to the bone. Even 
more daring, the products have 
been totally redesigned and the 
methods of manufacture 
completely overhauled. 

Assembly and commissioning 
lime, for example, has been cut 
from 20 to four weeks. 

" Raving got back from 
intolerable foreign exchange 
and cost disadvantages, I think 
we are now in a strong 
competitive position." Michael 
Goddard, chairman since early 
1980, says. 

Goddard had no sooner 
committed Wadkin to a £2m 
capital spending programme in 
1980 than markets began to turn 
sour and a number of 
exceptional problems arose. 
Losses last year rose to £1.4m 
and net borrowings nearly 
doubled to £3.6m while share¬ 
holders' funds contracted to 
£9.2m. 

** I’ve used up a third of my 
balance sheet on this," he says 
grimly. 

He has also used up consider- 
able good will with investors. 
The company's shares have 
tumbled from 165p in 1979 to 
a low of 35p last year. They have 
since recovered to over «0p. 

Wadkin lost another £650.000 


in the first half of 1982 but has 
finally begun to recover in the 
second half. “ I never dreamt it 
would be such a rough ride. Had 
we known, I don't know if we 
would have gone through with 
it." 

Wadkin's first task was ro 
decide in which area it could 
reasonably hope to remain com¬ 
petitive in the machine tool 
industry. 

■* We took the view that if we 
were going to survive, we had 
to look at the kind of company 
we would need to be rather 
than working generally on 
improvements." Goddard says. 

The requirement was for a 
company with a very limited 
range of sophisticated products 
on which reasonable margins 
could be made. 

So, out went the rotary and 
universal milling machines, a 
radial router and a horizontal 
machining centre. Out also 
went the policy of being fiexible 
and responsive to customer 
demands for special alterations 
to machines. 

“ We were wasting a lot of 
energy engineering special com¬ 
ponents to customer requests 
while the Japanese were getting 
in with standard machines at 
much lower prices. While the 
customer was buying one 
machine to his specification 
from us. he was buying six 
standard ones from the 
Japanese," Goddard says. 

“If there is one thing our 
market research told us, it is 
that today price is the most 
important consideration in a 
machine tool purchase, far more 
important than all the special 
things a customer says be wants. 

" It is veiy hard to tell a big 
company, such as British Areo- 
space, that it can’t have this or 
that extra, but we are learning." 

So today there is only one 
basic vertical machining centre 
from Wadkin, in two models, 
with only one make of control* 



to Rodger ^orts i Grappling with an Apple 


Trevor Humphries 

The range may be small—Wadkin's V5 10 (background) is one of only two models—hat at 
least the customer may have any colour requested. Michael Goddard (left) and Hod Charles 
redesigned assembly processes to reduce production costs by 27 per cent 


Ier on them; the customer can 
have them in any colour he 
wants. 

The next challenges were to 
get the cost of manufacture 
down to Japanese levels and the 
machines' reliability up to inter¬ 
national standards. Price had 
to be in the range of £70,000 
compared with £84,000 that 
Wadkin had been asking for its 
previous model. 

Rob Charles, production man¬ 
ager, explained that consider¬ 
able savings were achieved 
through redesigning a number 
oE components and using new 
variable speed electric motors 
rather than gear systems. But 
the company's main innovation 
was in the assembly process , 
enabling it to slash assembly 
time and so make significant 
savings in working capital 
needs. 

The conventional method of 
assembling a machining centre 
is to add bits gradually to the 
frame until the covers are put 
on and then to test and debug 
it The problem with this 


method is that each time a 
defect is found, it is necessary 
to dismantle the machine to 
some extent. Wadkin frequently 
took up to four weeks to debug 
a machine. 

Charles' idea for cutting 
down assembly time was to 
build up the machine in dis¬ 
creet units or modules and 
debug each one before final 
assembly. 

This sounds easier to do than 
it actually was. In order to 
debug, say, the tool changing 
unit thoroughly, all tbe mecha¬ 
nics and electronics related to 
it had to be relocated into one 
unit Then it could be attached 
to a simulator which would 
behave like the rest of the 
machining centre and so pro¬ 
vide a valid test. 

Similarly, the control system, 
the drilling head and the table 
system all had to be redesigned 
into units and simulators deve¬ 
loped for their testing. 

"Competitors come in here 
and want to do the same thing, 
but they can't do it on existing 


products," Charles says. “You 
have to design and develop new 
products with this in mind, and 
that is very expensive." 

It has paid off for Wadkin, 
though. Assembly now takes 
less than four weeks and the 
final commissioning takes only 
two days. Goddard claims the 
result is also a much more reli¬ 
able machine than its predeces¬ 
sors. 

More important, the company 
has got the price down to 
£69,500—and that for a machine 
that has higher performance 
than the one it charged £84.000 
for three years ago. The total 
reduction in production cost is 
said to be 27 per cent. 

At the current depressed pro¬ 
duction rate of three per month, 
the company can break even, 
and so it is fairly optimistic 
about the future. 

"We think we can take on the 
Japanese," Godaard says. *• The 
exchange rate is better and we 
don't have to pay high shipping 
charges from Japan or pay high 
sales commissions.” 


“ HIT the slash key? No. thfl 
slash:" 

A fluttering of eyebrows: up 
in surprise and puzzled conster¬ 
nation, then down in disapprov¬ 
ing comprehension. 

“ Enter the command mode 
. . . for multiply, hit the 
asterisk ... if you're entering 
a formula, use the plus sign 
... and don't forget to watch 
, the status area! ” 

So the jargon gushes on 
from our ice-cool executive 
training person (she’d do well 
as a sergeant-major). After 15 
minutes, we’re still just about 
keeping up with why we're 
doing what. Another quarter of 
an hour, and we've lapsed into 
obedient, uncomprehending 
automatons, punching the keys 
the instant we're told to. and 
totally lost as to why it should 
be this one rather than that. 
(Not everyone manages to aim 
straight, anvway.) 

The most awful realisation, as 
we sit in serried ranks of 
decidedly middle-aged chairmen 
and chief executives having our 
first bash at working a personal 
computer, is not that we don’t 
know what we're doing, or why 
we're doing it, but that these 
ghastly buzzwords are no longer 
going to be just the preserve 
of lunar module directors and 
other techno-boffins. 

As the computer fashion 
swamps our homes and offices, 
they will worm their way into 
our everyday language, leaving 
us with no option other than 
to give in—and coil an oblique 
Stroke a slash—or become 
latter-day Pompidous defending 
our culture against alien inva¬ 
sion. Hang it all, even when 
the Apple tries to talk to us 
In more recognisable language. 


Management 

abstracts 


Computerisation is still a calcu¬ 
lated rfek. P. Isaac in Tbe 
Accountants' Journal (New 
Zealand), June '82. 

After repeating the warning 
hat first-time computer users 
nay wish they weren't, offers 
•heeklists for assessing hidden 
asts, quality of supplier sup¬ 
port and software. and 
aperating characteristics. 
JtaJldren and television com¬ 
mercials. N. Stephen 1 ? and 
M. A. Stutts in Journal of 
Advertising (U.S.), Vol II 
No 2. 

■"ills forward evidence indi¬ 
cting that pre-school children 


it uses the appalling grammar 

of American slang. 

Judging by the extraordinary 
ability of Apple's personal com¬ 
puter demonstrations to drag 
top executives off the tempting 
sld-slopes at the European 
Management Forum's annual 
Davos Symposium last week, 
there seems a very good chance 
that by the end of the decade, 
as the company forecasts (at 
least for the U.S.). almost every 
company, plus 40 per cent of 
homes, will be using personal 
computers. Time after time, the 
demonstrations were over¬ 
subscribed. managers falling 
over each other to be indoctri¬ 
nated. Over a third of the 500 
executives at the symposium 
attended at least once, as did 
nearly two-thirds of their 
spouses who were there. 

Some of the women were 
virulent in their condemnation 
of computers as destroyers of 
jobs and skills. But the reaction 
of the executives (almost none 
of whom was female) ranged, 
from boyish enthusiasm to dis¬ 
plays of strained resignation, 
as if they knew there was no 
way to hold back the inevitable. 

It was particularly such lag¬ 
gards who had trouble even 
inserting a floppy disk the right 
way round, let alone keying the 
“ cursor" into the right place 
(this is the little rectangular 
light which indicates where you 
want the keystrokes to fall). 

For unfortunates like these; 
Apple's much-hyped new "Lisa” 
computer, and the soon-to-be 
expected equivalents from IBM 
and the rest could prove an 
enormous boon — provided 
people can first adjust to its 
own characteristic oddities. 
Lisa's so-called “ mouse," an 


electronic pointer that you can 
easily push Into the right place 
on a graphic representation of 
a desk, with all the flies clearly 
named, should remove one. of 
the main barriers to maki n g 
personal computers accessible to 
even the most hack-handed: the 
total reliance on keyboard and 
coding skills. .... 

Though the Apple person was 
exaggerating when she claimed 
that “ the most important thing 
In operating a traditional 
machine Is not computer 
science, but typing," the Davos 
demonstrations proved beyond 
doubt that non-typists certainly 
have a tough time getting much 
joy out of today’s wonder 
machines. Without that ability, 
you're particularly likely to give 
up in frustration once you dis¬ 
cover that the same keys do not 
always do the same thing: it 
all depends which program 
you've loaded Into the com¬ 
puter. The key that moves the 
cursor around when you’re 
using one program will wipe 
your work off the screen with 
another, for example. 

This is not the only reason 
why using today's generation of 
computers is downright confus¬ 
ing: difficult things are as easy 
as pie (though not necessarily 
apple pie), but many tblngs that 
ought to be easy are actually 
damned complicated. 

It’s all very inconsistent, As 
the man next to me said when 
the training person told him 
that the way to print out an 
“S" was to hit the “S'* key: 
“Oh come on, it can't be as 
simple as thatl" On the other 
hand, unlike your correspon¬ 
dent, he got the “slash" right 
first time. 

Christopher Lorenz 


tend not to understand the 
difference between television 
programmes and commercials: 
expands this by considering (1) 
children of different ages (2) 
different types of commercial, 
and glances at implications. 

Is your company cashing in 
internationally? G. Bond and 
other in Accountancy (UK), 
Sept '82. 

Reviews the development of 
international cash management, 
and discusses the role of a 
corporate treasury, its objec¬ 
tives, and relations with banks; 
an appendix lists cash manage¬ 
ment services available from 
UK banks and U.S. banks 
operating in Britain. 
Audio-visual for marketing. T. 
Mason and other in Campaign 
(UK). 10 Sept *82. 

Suggests that some 


marketers; particularly adver¬ 
tisers, are misusing audiovisual 
aids; nodes that the dictum 
“ garbage - -in garbage - out” 
applies to computer graphics, 
and warns that AV offers oppor¬ 
tunities galore for over¬ 
creativity at the expense of 
advertising messages; finishes 
with a discussion of the use of 
AV In the production of 
commercials. . 

These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage¬ 
ment Publications. Licensed 
copies of tbe original articles 
may be obtained at £3 each 
(Including VAT and p+p; 
cash with order) from Anbar, 
PO Box 23, Wembley HAS 

aw. 



You'll probably recognize 
Europe's newest business daily. 

It's called The Wall Street 
Journal. Europe. 

Ir si Tares the same editorial 
standards and values as its 
American counterpart. But it’s 
published and edited in Europe 


specifically with the European 
executive in mind. 

Every morning you’ll find 
the Eu ropean business and politi¬ 
cal news that you need to know. 

Plus die American and 
international husiness news 
that you can't find in other 


Htiton Tower, Bie 7A. Blvd de Waterloo 38. 1000 Bruxelles 
Tel: 02/513.90.9) Telex: 22743 


publications. 

Pick one up today. And take 
a look at the world of business 
from a new point of view. 

THE WALL STREET JOURNAL. 

irsure 

The International Business Daily 

In London: Call our Circulation Office on: 
622-0044 or 622-03'-S 
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THE ARTS 


Orchestre de Paris/Festival Hall 

Dominic Gill 


When 1 heard the Orchestre 
de Farts under Daniel Baren¬ 
boim at the Barbican last year, 
I called their performances 
"unspeciaL" And it was pre¬ 
cisely the same lack of any kind 
of special or memorable quality 
which characterised their play- 
ins of Brahms's first and second' 
symphonies on Friday evening. 
Nothing in their interpretations 
was positively incoherent; bqt 
nothing either was espetfally 
vigorous or alert. Everywhere 
there was a lack of crisp defi¬ 
nition: instrumental colours and 
cornWhatlons-were dull; rhythms 
were foursquare, without zest 
or spring. Small encouragement 
to complete the series by listen¬ 
ing to their third and fourth 
Brahms symphonies the follow¬ 
ing night. 

Barenboim has worked hard, 
and to some extent successfully, 
to improve the corporate sense 
of the Orchestre de Paris since 
he became its Artistic Director 
eight years ago. But evidently 
It needs another conductor than 
he to insoire and transform 
what have been, for as long as I 
can remember,' its fundamental 
weaknesses — wooden rhythms 


and dull sound. In the first sym¬ 
phony there was no trace of that 
biting relish of dramatic detail 
which marks the most exciting 
Brahms performances; only a 
smooth and orderly progression 
—Brahms heard through a 
dosed door—without a snap of 
dramatic tension. 

The andante sostenufo slow 
movement—the only movement 
of the symphony which, in all 
its marvellous lyrical simplicity, 
could almost play itself without 
a conductor—was perversely 
larded with expressive nuance. 
More perversely still, the two or 
three key gestures in it which 
do cal! for careful expressive 
shaping were passed over with¬ 
out acknowledgement The 
orchestra’s account of the 
second symphony under Baren¬ 
boim had in it the seeds of a 
sensitive reading: but only the 
seeds—as yet without either 
root or branch, strangely 
directionless. Too often it 
degenterated into undifferen¬ 
tiated stirring—which suits no 1 
music, and especially not ■ 
Brahms, and most patently of j 
all not his D major symphony. 


David Copperfield/Northampton 


B. A. 

I’m ashamed to say that I've 
never been . to the Royal 
Theatre, Northampton, before. 
It is a beautiful little Victorian 
baroque house, built in 1884 by 
C. J. Phipps, one of last cen¬ 
tury’s great theatre architects 
—“ a man.” Sachs wrote in 
Modern Opera Bouses and 
Theatres. “ who had excelled in 
his speciality to an extent that 
can scarcely be appreciated by 
an outsider.” Ea London, Phi dps 
built the Haymarket and Her 
Majesty’s, among others; the 
beautiful Theatre Royal. Not¬ 
tingham. is his, and the Lyceum 
in Edinburgh. 

The Northampton house, 
entered by a deceptively modest, 
frontage, seats' about 650 
(though in earlier days it’s said 
to have-held 2/100!) It has a 
perfect acoustic and predomin¬ 
antly good sight-lines. To cele¬ 
brate its centenary next year, 
it will have a £400,000 facelift, 
most of which money has al¬ 
ready been found. A rep com¬ 
pany has played there since 
1927. 

Last Thursday it opened in 
an adaptation by Ian Mullins 
of David Copperfield . its 35 
parts played by 20 actors, plus 
some borrowed, local children 
that are a credit to the local 
educational authorities- The 
story is told almost entirely in 
Dickens’s own words, and It" 
sticks firmly to the book, even 
if it leaves out one or two 
peripheral incidents. We have 
a straightforward account of 
David’s life from his. birth on-. 
wards, through Jiis schooldays, 
bis friendship “with- Die' 
Peggottys, working at Wick- 


Young 

field's, his various romances, 
with little Emily (a charming 
performance by Lindsey Stagg), 
idiotic Dora Spenlow, ulti¬ 
mately Agnes Wlckfield. Kim 
Wall, an admirable David, pro¬ 
vides a commentary downstage 
when necessary. In his boyhood. 
David is prettily played by 
Gian Sammarco; after puberty, 
Mr Wall cleverly expresses his 
increasing age without much 
changing his boyish looks. 

On either side, we follow the 
fortunes of the Peggottys, with 
Emily's elopement with Steer* 
forth, and the Wickfields. 
scandalously swindled by Uriah 
Heap. How the audience loved 
the familiar Dickens tags!—-“a 
verv umble man." “Barkis is 
willing.” Micawber’s basic 

economy—and how well k is 
all worked in. Of the big cast I 
found special pleasure in 
Vilma Hollingbery’s Betsy 

Trotwood, Fred Bryant’s 
authentic Micawber, Paul 

Beech and Mel Jones as Mr 
Peggotty and Ham, Glynn 

Sweet as ginger-haired Heap, 
Valerie Whittington as Dora, 
the child-wife. But really I 
enjoyed them all, with their 
slightly larger-than-life de¬ 
livery of Dickens’s slightly 
larger-than-life lines. 

There is a fascinating set by 
Ray Lett, a skeletal wooden 
erection that conjures up any¬ 
thing “from the Peggottys’ 
nautical dwelling to the Steer- 
forths* patrician home, even 
magically including the 
wrecked schooner in which 
Steerforth dies. (There are 
more deaths In this than 
Hamlet). "■ The director is 
Michael Napier Brown. 


Arts news in brief 


Dickon Reed; senior drama 
producer for- the BBC .World 
Service, has- been- appointed- 
drama director of the Arts 
Council. - He . succeeds John 
Faulkner, - who' has been 
appointed associate producer at 
the National Theatre. 

Hr 

The Inaugural ceremony of 
the British .Federation of Young 
Choirs is to be held on Feb¬ 
ruary C at Leicestershire School 
of Music, Leicester. Formed to 
encourage British choral sing¬ 
ing, the federation will welcome 
on its inaugural day Marcel 
Coraeloup, president of the 
European Federation of Young 
Choirs. 

* 

Next month the Royal Shake¬ 
speare Company Is .to celebrate 
the first anniversary of the 
move to Hr new London home; 
the Barbican, with a special 
festival entitled One Year On. 


The majority of the events In 
the festival, which is to be 
sponsored by Bp, will take 
place in the small Barbican 
theatre. The Pit, but many 
other spaces inthe centre will 
also be used, both for perform¬ 
ances and exhibitions. 

The festival runs from 
February 21 to March 16. 

★ 

The search has begun for 
nearly 50 young stars for a 
£500,000 London stage produc¬ 
tion of the hit musical film 
Bugsy Malone. Auditions will 
soon take place to choose 48 
12 to 14-year-olds for the stage 
show, which will open at Her 
Majesty’s Theatre in London on 
May 26. It will have the New 
York gangsterland setting with 
Children playing all the parts. 

- As in the film, the voices for 
solo songs by the eight principal 
young - stars will be provided 
by adult singers 


General view over Camden Lock of TV-am’s headquarters 

Architecture 



Flexible 

M Gags, * sexual chemistry,’ 
froth, showbiz ” were the words 
used by colleague Chris 
Dunkley to sum up his initial 
impressions of TV-am’s first pro¬ 
duction of Good Morning 
Britain. He might as well have 
been talking about the new 
building that has been designed 
by the Terry FarTell Partner¬ 
ship as both an advertisement 
and a home for the new, up 
with the lark, television station. 

The headquarters occupies a 
site alongside the Regent's 
Canal in Camden Town. The 
entrance to the glamorous 
matutinal world is a depressing 
little street between the 
Favourite Cafe and The 
Elephant's Head. To counteract 
the narrow gloom of the 
approach the street facade is 
covered in waves of accordian- 
pleated sheet metal with hands 
of colour that are graded from 
red to gold-tike the sunrise. 

The gateway to the morning 
dreamworld lies beneath a 
striking suspended keystone 
— apparently defying gravity. 
When you reach the canal 
side of the silver block 
all is revealed. This Is 
not a new building but an addi¬ 
tion «o and renovation of 1930 
industrial premises and covered 
car park. The saw-toothed canal- 
tide facade is now brightly 
minted and topped by eggs in 
blue and white egg cups in the 
manner of ball finials. 

In plan the basic arrangement 
is of offices and service areas 
around a large central attrium 
on the first floor and new studios 


Colin Amery 

roosters at 

and associated engineering 
activities on the ground floor. 
The architectural point is not 
really the immediately appealing 
and amusing central area with 
its Busby Berkeley staircase but 
the effective way the whole 
place is visibly, openly dedicated 
to the idea of being a TV build¬ 
ing. This may sound obvious 
but it takes a lot of organisa¬ 
tional skill to ensure that every¬ 
one using a building feels part 
of the total enterprise. 

This idea of user-involvement 
achieves success because every¬ 
one (except for some invisible 
technicians) is highly visible. 
The news department is used 
as the backdrop to the TV 
transmission of the news and 
the whole of the atrium can be 
used for transmissions of all 
kinds. The two studios are vis¬ 
ible through glass panels on a 
viewing bridge and the mana¬ 
gers and directors are all on 
display in their glasswalled 
offices. Even Peter Jay bares 
all with an amazing display wall 
of trophies—the signed Presi¬ 
dential photograph nowadays 
takes the place of the stuffed 
tiger. 

Every visitor and employee 
will, at some point, cross the 
central atrium on a bridge or 
climb the main stairs or walk 
through on the way to the hos¬ 
pitality suite. What is it like 
this heart and hub of the 
building? It is quite simply 
amazing. 

It is intended to be a slice 
through the entire world. At 
the east end of the narrow 


Camden 

court is the Japanese pavilion 
where TV-am hospitality is dis¬ 
pensed beneath the sharply 
raked roof. The floor is laid 
with a tatami mat patterned in 
the carpet and guests recline 
on an appropriately egg-stained 
suede sofa. 

Moving west you reach the 
central stair which is in the 
form of one of the ziggurats of 
Mesopotamia. Four real palm 
trees signal the move to sunnier 
climes. The third and most 
westerly crossing of the atrium 
is in the form of a vaguely 
classical pediment standing in 
an Italian style garden. Between 
raked walls the cactus garden Is 
glimpsed reflected in a mirrored 
wall—symbol of the desert. 

All this space is flexible and 
can be used for TV productions, 
Angela Rippon can dance 
between the columns, and Peter 
Jay could pronounce on (he 
state of the nuclear debate from 
the scorched desert 

The architect Terry Farrell 
says of this exercise in popular 
and colourful Deco design that 
it is not intended as a disguise 
for the more functional aspects 
of the project but is in its very 
jovial approach the essence of 
the architectural solution. 

I find it difficult to do other 
than welcome his agreeable 
light-hearted approach to 
colour and decoration. The fact 
that it all looks so insubstantial; 
—a kind of cardboard j 
classicism—is probably because ■ 
we have all been conditioned 
to expect "proper” buildings 
to be "solid and'sober. 


Hope Against Hope/Royal Exchange, Manchester 


In Hope Against Hope Nade- 
zhda Mandelstam documented 
the last years of her husband's 
life. Theirs was an heroic 
marriag. ending in Osip's death 
in a camp near Vladivostock in 
1938. The poet had sealed his 
fate from the moment he 
recited “The Stalin Epigram" 
to a group of friends four years 
previously. 

At the Royal Exchange, 
Manchester, director Casper 
Wrede takes passages from 
Nadezhda's famous volume, as 
well as from its sequel Hope 
Abandoned. There are also 
poems and letters, and the 
reminiscences of the couple's 
mutual friend, the poet Anna 
Akhmatova. The end result, 
alas, is a gloomy and ponderous 
saga on a worthy theme, 
delivered in an uneasy mixture 
of direct address, awkwardly 
staged fugitive episodes and 
repetitive brushes with the 
Stalinist bureaucracy. 

Through all this David 
Horovitch posits a picture of 


Michael Coveney 

the harassed poet struggling 
with balucinatory delusions 
and bursts of histrionic fervour. 
His work was a joint effort 
with Nadezhda, for she not 
only wrote most of it down 
bur also memorised a great deal 
of it years after it bad been 
composed. This extraordinary 
love story is not all that well 
served in t% scene where the 
artist is revealed hard at work 
at Voronezh: Mr Horovitch 
twitches and mumbles and dic¬ 
tates his allegedly complex 
poetic structures as if planning 
a shopping expedition. 

After Akhmatova (Dilys 
Hamlett) has introduced the 

cast, her function more or less 
dries up. The brunt of the 
evening's narrative is borne by 
Avril Elgar as Nadezhda but 
the material proves curiously 
leaden and intractable for stage 
purposes. Explanatory foot¬ 
notes on peripheral characters 
and historical events are 
pumped out by a sullen chorus 
in greatcoats and heads carves. 
Russian folksong, too. comes 


steaming off their huddled 
corporation, most effectively as 
the Mandelstams board a vessel 
for exile in the East. 

The arrest of Bukharin and 
the growth of “ authorised" 
literature are the final straws, 
and we see the Mandelstams 
hurtling from desk to desk to 
seek renewal of residency in 
Moscow before bed-hopping in 
the shadow of the secret police. 
The perfunctoriness of the 
staging, however, is matched by 
the perfunctoriness of the story¬ 
telling and it is impossible to 
feel anything resembling 
involvement in the tragic tale. 

As usual, Mr Wrede makes 
telling use of the theatre's echo, 
but there is something dis- 
piritingly makeshift about the 
bare boards and buttonholing 
style of presentation. Nor does 
the text, based on the transla¬ 
tions by Max Haywood, con¬ 
vince me of Mandelstam's 
greatness as a poet It is easier 
to appreciate the heroism of 
the wife who died just three 
years ago. 


Scottish Opera in London 

Max Loppert 


The most accomplished of 
the final three opera perform 
mances in last week's short 
Scottish season at the Dominion 
was Mahon Lescaut. It was a 
fully fledged whole (as. in 
varying degrees, the other two 
were pot): it had a sufficient 
musical stature, which was noi 
compromised by production 
whims. 

Manon Lescaut, first shown 
(not very udiiy. according to 
report) at last year’s Edin¬ 
burgh Festival, has pulled 
togerher. it is nor a staging 
of immense refinement and 
eloquence of a kind that might 
bind tighr all the loose ends 
of Puccini's gorgeously lyrical 
but ramshackle opera (those of 
us fortunate enough to have 
experienced Visconti's famous 
Spoleto Manon Lescaut will 
know what such refinement 
can mean, and can do). But 
it reveals the light hand, the 
alert eye for sociable detail, of 
its producer. John Cox: and. 
apart from a final act ill-placed 
on this incommodious London 
stage (and exceedingly ill-lit), 
it makes the best of its given 
material. 

In terms of casting, this 
meant a Lescaut. Norman 
Phillips, of strong but un- 
fonheoming personality, vocal 
and dramatic; and a Des 
Grieux. Peter Lindroos. well 
into fleshy maturity (though 


the ringing sincerity of Mr 
Lindroos's best phrases made 
one tolerant of tenorial 
inelegance that was musical as 
well as physical). For the 
heroine, the Romanian Nelly 
Miricioiu. no excuse of any 
kind was required—indeed, in 
her vibrantly passionate singing 
(a little like a young and still 
biddable Aibanesei and her 
manner at once vulnerable and 
piquantly alluring, ibe perfor¬ 
mance found its focus, its 
highest point of achievement. 
On Saturday, the first act was 
hectic, the intermezzo over¬ 
driven; for the rest, this was 
Alexander Gibson and the 
Scottish Opera Orchestra as of 
old. 

But even this involving and 
attractive Puccini, representing 
the company near full strength, 
was not well housed in a theatre 
whose lack of intimacy (and of 
a proper pit) subjected it to 
unnecessary strain. The Pearl 
Fishen. the evening before, had 
suffered even more, in that its 
musical direction, under Ian 
Robertson, seemed already limp 
and lax enough without Dom¬ 
inion depredations id dilute it 
further. The production, of a 
kind that would do ready ser¬ 
vice for a television chocolatc- 
bar commercial, kept the singers 
perpetually behind gauze—and 
gauzy, in an unhelpful sense, 
was the feeling of rhe evening: 
no more than a modest measure 


of Bizet's youthful freshness and 
distinction pierced through. Of 
the cast, which included Mr 
Phillips (Zurga) and Ian Culcy 
(Nadir), only Jill Gomez as 
Leila treated her music to the 
proper blend of sweetness and 
fluency, and even sire lacked 
eran for the big moments. 

If Bizet was no more than 
moderate, Thursday’s Ewf/ii/i- 
ruJig (given, like The Magic 
Flute but unlike the other two 
works, in English translation) 
was something worse—drearily 
under-eonducied (by Mr Robert¬ 
son) and under-sung, and. by 
David Pountney. irritatingly 
over-produced. If not. perhaps, 
quite so liberail/ rewritten as The 
current ENO (tween of Spade*, 
this Seraglio is one of Mr 
Pountney's refurbishment jobs; 
Gamin, done over as a bald thug, 
lean and desperately un- 
humorous. is its particular 
victim. The fact his music was 
delivered with all-but-fluwless 
athleticism and accuracy by 
Stafford Dean almost made a go 
of a hopeless case. But with 
off-colour singing by Ryland 
Davies (Belmonte) and Yvonne 
Kenny's sorely taxed Constanzc, 
a flouncing fidgety set. and. 
above all. a central mishandling 
of Mozart’s usually extrava¬ 
gantly enjoyable Smgspicl, this 
was not a Scottish Opera even¬ 
ing that will have much 
enhanced the company's London 
reputation. 


Boris Godunov/Coliseum 


Back at the English National 
Opera, this Boris in Mussorg¬ 
sky's original version — or 
rather an amalgam of his 
original versions—still feels 
like a very bloodless revival. It 
has good new principals and a 
new conductor, Elgar Howarth. 
and later performances will 
certainly go better than the 
Thursday opener. After pain¬ 
fully ragged singing in the first 
great choral scenes, the 
chorus improved out of recog¬ 
nition for the end. but by then 
(four hours later) tbeir 
audience was measurably 
smaller; co-ordination between 
stage and pit was rocky 
throughout There were long 
waks between scenes (over and 
above 50 minutes of intervals), 
despite the unchanging, very 
unlovely basic set Bad luck on 
the night, no doubt; bat the 
weaknesses go deeper. 

High-minded music-lovers of 
course favour original Mus¬ 
sorgsky over the established 
Rirasky-Korsakov version of the 
score (though few singers have 
ever done so). " We may distin¬ 
guish three aspects of Rimsky's 
well-intended, highly profes¬ 
sional revisions, (a) He gave 
the music a much more inleresf- 


David Murray 


ing orchestration, arguably too 
interesting to serve Mus¬ 
sorgsky’s singer-orientated plan; 
it boasts much higher colours 
and contrasts—sometimes just 
extraneous Rimsky-gltiter, but 
often a matter of writing for 
instruments in grateful registers 
instead of ineffectual ones (as 
Mussorgsky might have done 
had he known better), (b) 
Rimsky also “corrected” har¬ 
mony and even phrase-shapes 
wherever they struck him as 
awkward, thereby revealing a 
tin ear for Mussorgsky's robust 
idiom; the original notes could 
be reinstated independently of 
decisions about scoring, (c) 
Most Important In resoeef of 
oneratic effect. Rimsky did what 
all professional composers are 
anxious to do when scoring: he 
fixed expressive details of pulse, 
emphasis and tone by writing 
them into the orchestration, 
thus making the music relatively 
conductor-proof. 

Mussorgsky’s own much 
simpler score is also more 
opaque: for precision of ex¬ 
pressive effect, any amount of 
sympathetic detailing is re- 
auired. Here and there. 
Howarth managed that Else¬ 
where there were long passages 


of faceless, uninflected playing 
(the inert mazurka-rhythms in 
the Polish act were especially 
afflicting), and—worse still— 
the stage action in rv>iin 
Graham's production is limp 
and sketch)’. No doubt the 
“ naturalism 11 Mussorgsky 
wanted from his operatic actors 
would strike us as stagey and 
over-explicit, but something 
belter than a generalised 
charade must be put in its 
place. 

In the circumstances Aage 
Haugland is a creditable Boris. 
>oo little of a feral despot but 
humanly moving, and Rowland 
Sid well's tenor makes a notable 
impression in the role of the 
Prelender. The new Marina, 
Jean Rigby, succeeds in convey¬ 
ing as much character as the 
excellent Geoffrey Chard's 
scheming Jesuit in the Polish 
scenes, grossly under-directed. 
The Innocent is beautifully 
sung by Adrian Martin, and old 
Pimen again by John Tomlin¬ 
son. As the little Tsarevich, 
Fiona Kimm offers a delicious 
Octavian (quite wrong). The 
low-life characters, decently 
sung, take on no credible 
existence. Piety alone wont 
bring the original Mussorgsky 
back to life. 


The Bacchae/Orange Tree 

B. A. Young 


New versions of Euripides's 
The Bacchae are a favourite 
ploy. We have seen it in every 
setting front Nigeria to a ladies' 
lavatory. At the Orange Tree 
in Richmond we are told firmly 
in the programme that we are 
in front of the Royal Palace in 
Thebes, but in Anthony 
Cornish's production there is 
no visual indication of it The 
company of 10, wearing clothes 
of modern cut, sit in chairs on 
an empty stage, moving only to 
provide individual emphasis 
rather than dramatic represen¬ 
tation. 

A new translation is used, by 
Peter Arnotr. It falls into 
strong-rhythm pentameters, but 
the general feel is narrative 
rather than poetic. It sounds 
very well, except for one 
dissonant intrusion, the word 
M stayed ” instead of “ slew." 
Pentheus (Peter Guinnes) 
makes his first appearance in 


a blue double-breasted overcoat, 
but when the time has come for 
him to disguise himself so that 
he may spy on the women, he 
wears a full drag that suggests 
a charwoman of 50 years ago 
on her day off. 

Dionysus (William Hoy land) 
does not try to match his 
description in the texr. but he 
speaks Kith an apt blend of 
benign benevolence and con¬ 
descension that puts him at the 
right place in the picture. 
Agave, as Valerie Samif 
presents her, is a handsome 
woman barely into middle age. 
She cradles with pride, not 
affection, the shrouded head 
that she believes to be a 
mountain lion's: when she 
discovers whose head it is, her 
horrer is extreme. By keeping 
the head covered until this 
happens, I think we are 
deprived a little of the sight 
of Agave's Bacchic delusions. 


In fact - , what we have is a 
straightforward presentation of 
the well-known story. There is 
no attempt to extract any new 
interpretation from it; inter¬ 
pretation may be left to rhe 
audience. Tin bound to say I 
have never yet found one that 
really satisfies me. however 
much I enjoy the play. 


National Gallery 
attendance drops 

The National Gallery attracted 
2,633.139 visitors in 1982. This 
represents a slight fall from 
the previous year’s figure which 
had been boosted by the suc¬ 
cess of the exhibition El Greco 
to Goya which ran from 
September 16 to November 29, 
1981. 






* ■ ■ 

International 

Property 

Review 

Every 'Friday . the 
Financial Times pub¬ 
lishes a detailed, review 
of the activities In the 
UK and international 
property markets. 

Specialist FT.writers 
look at the background 
to the week’s headline 
matrrop pews, profile 
tending personalities 
and examine trends in 
the property develop¬ 
ment market. 

Similarly etjery. Monday 
FiimncialTimesjownaXisU 
turn their attention to the 
building, and engineering 
fields with particular 
emphasis on recently- 
awarded British and inter¬ 
national contracts, general 
. industry news and feature 
articles on major develop¬ 
ments in these Important 
economic motors. 

V- * 
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Ifttfc/Mond&y. Opera and EWtot/Tuesday. Therire/WW- F.T. CROSSWORD 
nesday. ExMbmona/Tbursday. A selective guide to an me PUZZLE No. 5,091 
Arts appears each Friday. 


Music 

LONDON 

BBC Symphony Orchestra and Chorus 
with BBC Singers conducted by 
John Pritchard. Bartok's Cantata 
Profane suug in Hungarian and 
Beethoven's Choral Symphony. 
Royal Festival Hall (Mon). (9283191) 

PhShamoini Orchestra with Vladi¬ 
mir Ashkenazy as conductor and pi" 
uniat. Prokofiev, Mozart and 
Strauss. Royal Festival Hall (Tue). 

London Snfooietia conducted by Oliv¬ 
er Knussen with Elaine Barry, so¬ 
prano. Ives, Fmnissy and Grainger 
andfirst British performance of Pe¬ 
ter Liebersem'a Accordance. Queen 
Elizabeth Hail (Tue). (9283191). 


Geoffrey Parsons. Brahms and 
Fagner recital. Barbican Hail (Tue)- 


_Orchestra cen- 

_by Owain Arwd Hughes 

i fan Hobson, piano. Dukas, 
chmamnov, Mussorgsky and 
veL Barbican Hail (Wed), 
an milttRHnfe Orchestra con¬ 
ned by Sir Georg Solti. Wagner, 
ethoven and first performance of 
Gabe's Concerto for Orchestra, 
yal Festival Hall (Thur). 
tr EUn, piano. Schubert. Queen 
sabeth Hall (Tbur). 
a Kramer, violin and Andres 
iXt piano. Schumann. Schubert, 
tahashi and R. Strauss-Wignunv 



London Symphony Orchestra conduct¬ 
ed by Ivan Fischer with Zoltan Koc¬ 
hs, piano- Wagner, Ra c h m a nino v 
and Dvorak. Royal Festival Hall 


Wagner; conducted by Zubin 
Mehta at the Avery Fisher Hall, 
New York. 

Ronnie Scott's, Frith Street Afto-saxo- 
phonist Lou Donaldson and his 
quartet Ends Feb 12. (4390747). 

WEST GERMANY 

Berlin Philharmonic: Tonhalle Or¬ 
chestre Zurich, conducted by Chris¬ 
toph Eschenbach with Flautist Au- 
rele NrooJet- Mozart and Bruckner 
fThur). 

ITALY 

Auditorium via della Concilia* 
zione: Mahler 9 (Moo and Tue). 

NEW YORK 

Avery Fisher HaQ: New York Philhar¬ 
monic. Zubin Mehta conducting. 
Mozart, Schoenberg (Tub); Zubin 
Mehta conducting. Hildegard Beh¬ 
rens soprano. All-Wagner pro¬ 
gramme (Thur). (8742424) 


February 4-11 

Carnegie Hall: Royal Swedish Cham¬ 
ber Orchestra. Mats Liljefors con¬ 
ducting. Corelli. Mozart, Merca- 
dante. Bartok. Nielsen (Mon); Phil¬ 
adelphia Orchestra, Riccardo Muti 
conducting, Claudio Arrau pianist 
Prokofiev: Romeo 8c Juliet Suite 
(Thur). (24774M) 

92nd St. Y (1395 Lexington): Group for 
Contemporary Music. Lukas Foss 
piano. Benjamin Hudson violin, 
Barbara Martin mezzo-soprano. 
Foss, WeisgaD. Berio. Druckman 
(Tue). (427 44ID) 

Alice Tufiy Had (Lincoln Center); 
Chamber Music Society of Lincoln 
Center. Elmar Oliveira violin. Doh- 
nanyi, Beethoven. Glazunov (Mon, 
Tue). (3621900) 

WASHINGTON 

Concert Had (Kennedy Center): Na¬ 
tional Symphony Orchestra, David 
Tinman conducting, Eugene Istomin 
piano. Faurt. Chopin, Strauss. (Tue, 
Wed. Thur). (2543776) 

CHICAGO 

Orchestra Hall (220 S. Michigan): Chi¬ 
cago Symphony. Claudio Abbado 
conducting, Cedle Licad piano. 
Stockhausen: Gruppen, Rachmani¬ 
noff: Kano Concerto No. 2 (Thur). 
(4358122) 

VIENNA 

MusUevenein (658190): Kfichl Quartet 
Beethoven, Dvorak, Debussy. (Wed). 

EoDzerthaus (721211); Alban Berg 
Quartet. Beethoven, Dvorak, Bartok 
(Tue). 


ACROSS 

1 To supply Latin version 
could be fortunate (12) 

10 Fumes to inflame (7) 

11 Stringed instrument, one 
corresponding to 14 (7) 

12 T.ifttng device is hot outride 
(5) 

13 Old Mesopotamian says I 
ran badly (8) 

15 The withdrawal of soldiers 
putting with motive power 
( 10 ) 

16 Personal interest in the 

individual (4) 

18 Cleanse part of the North 
Sea (4) 

20 Delaying tactics may produce 
universal Lib. strife (10) 

22 Cook takes -time to make a 
foundation (8) 

24 Common name for a metal¬ 
worker (5) 

26 Choose artist for the 
daughter of Agamemnon (7) 

27 Warm up a bird, but it’s 
pagan (7) 

28 A severe reprimand for pre¬ 
paring bird with feathers 
(04) 

DOWN 

2 About church I exercise 

acknowledgments (7) 

3 Blind T v ‘ian citizen ? (8) 

4 Fitting learner for a combat 
(4) 

5 Stair on concave moulding in 



Canada (4, 6) 

6 Cream and gold seen in 
climbing plant (5) 

7 Our national emblem is 
employed initially to make 
into a celebrity (7) 

8 A man of the ring ? (7, 6) 

9 The cost of an old form of 
transport ? (5-S) 

14 Instrument for attaching a 
tine to a fish (6, 4) 

17 Extinguish resistance and 
excel (8) 


19 Wages <md gratuity in post 
(?) 

21 Has writ to -amend for trans¬ 
port (7) 

23 Machine for shaping French 
and English articles (5) 

25 Part of the face duplicated 
in greeting (4) 


The solution to last Saturday’s 
prize puzzle will he published 
with names of winners next 
Saturday. 


Solution to puzzle No. 5.689 
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The challenge 
for Portugal 


THE DECISION at the end or 
last week by President Antonio 
Ramalho Eanes of Portugal to 
dissolve parliament and call a 
general election on April 25 
has come none too soon. The 
record of the two-year-old 
Democratic Alliance Govern¬ 
ment led by Sr Francisco Pinto 
Balsemao, who resigned in 
December, has been disappoint¬ 
ing to say the least. 

Its short life has been marked 
not only by continuous 
wrangling between the three 
coalition partners—Sr Balse- 
mao's Social Democrats, the 
Christian Democrats and the 
small Monarchist party—but by 
constant sniping at the Prime 
Minister by members of his 
own party. In the end it was the 
internecine quarrels of the 
Social Democrats, many of 
whom could not reconcile them¬ 
selves to the loss of their late 
leader and idol Francisco Sa 
Carneiro. killed in an air crash, 
which led Sr Balsemao to throw 
m the towel. 

The outgoing Government 
will be remembered mainly for 
its reform of the constitution, 
under which the Council of the 
Revolution, a military body set 
up in 1976 that could veto par¬ 
liamentary legislation. was 
abolished. 

The constitutional changes, 
by strengthening the powers of 
parliament, should have opened 
the way to a number of much- 
needed economic measures. In 
particular urgent steps were 
required to deal with the prob¬ 
lems of the loss-making and 
debt-ridden public sector, swol¬ 
len by the revolutionary 
nationalisations of 1975. the 
rapidly deteriorating balance of 
payments and spiralling infla¬ 
tion. 


not 


competitive have 
materialised. 

Though genuine efforts were 
made by the authorities to 
control inflation through tighter 
monetary policies (credit 
controls and a temporary price 
freeze in the summer of 1982. 
too many exceptions were 
permitted to make them effec¬ 
tive. The state's financing was 
not subject to credit ceilings and 
public enterprises could borrow 
as much as they wished abroad. 

Both the large state budget 
deficit and the failure of the 
managements of nationalised 
companies to respect wage 
norms set by the Government 
contributed to an unacceptably 
high rate of inflation of more 
than 22 per cent in 1982 com¬ 
pared with 20 per cent in 1981. 

Nor has the devaluation of the 
escudo in June 1982, the system 
of regular monthly depreciation 
of the currency or Import sur¬ 
charges made a dent in the 
mounting balance of payments 
deficit which reached S3bn in 
19S2, or some 13 per cent of 
grass domestic product. A par¬ 
ticularly disquieting aspect of 
this problem is that servicing 
the external debt now accounts 
for at least one-third of the pay¬ 
ments deficit and the burden can 
only become heavier in the 
future with the projected 
increase in foreign borrowing. 

Wisdom 


Failed 


It was certainly the Balsemao 
Government's main failing that, 
in spite of the good intentions 
of the Prime Minister and one 
or two of his ministerial col¬ 
leagues. it has failed dismally 
to grasp the economic nettle 
and has left Portugal in serious 
straits. 

The outgoing Finance 
Minister has claimed that the 
nationalised industries have cost 
the country as much as Esc 
900bu (about £6.3bn) since they 
were brought under state 
control in 1975. Yet plans to set 
up an institute of financial 
management of the public sector 
and to open up some of the 
nationalised industries have cost 
enterprise to make them more 


It is clear, therefore, that 
the new Government which 
emerges from the April general 
election will face a huge task 
in setting the economy to 
rights. A failure to tackle effec¬ 
tively this paramount problem 
could lead only to the reinforce¬ 
ment of those, happily still in 
a small minority, who are pin¬ 
ing for the return of autocratic 
government. 

Much will depend on the wis¬ 
dom and strength of President 
Eanes. whose standing in the 
country has increased in direct 
proportion to the intensity of 
the eternal squabbles between 
the politicians. 

President Eanes has demon¬ 
strated conclusively that he 
continues to dominate the 
political scene by his recent 
refusal to accept a weak 
replacement for Sr Balsemao 
and his insistence that an 
interim budget should be 
presented before an election 
was called. He remains the one 
stable element in a volatile 
situation. In the difficult period 
ahead the President will 
certainly have an essential role 
to play. 


The cost of 


prescriptions 


SINCE the creation of Britain's 
National Health Service in 1948. 
there has been a conflict be¬ 
tween the pharmaceutical indus¬ 
try’s interest in profitability and 
growth and the taxpayer's 
interest in keeping the health 
service drugs bill as low as 
possible. 

The controversy over the use 
of generic or unbranded drugs 
is the latest in a series of 
battles between the industry 
and its critics over prices, profits 
and sales methods. 

The argument—which has 
been taken up enthusiastically 
by the Social Democratic Party 
—is that if doctors could be 
induced to prescribe drugs by 
their generic or approved name 
instead of using the manufac¬ 
turers* brand name, substantial 
savings would be achieved to 
ihe benefit of other parts of the 
health service. 

Clinical 


This view receives some sup¬ 
port from the Greenfield Report 
on effective prescribing, pub¬ 
lished by the Government— 
curiously, a year after it had 
been completed—at the end of 
last week. The working party 
recommends a more economical 
approach to prescribing which 
still leaves the doctor free to 
make the final clinical decision. 

Where generic equivalents to 
proprietary drugs are available 
(this, of course only applied to 
drugs which are no longer pro¬ 
tected by patents), doctors 
should be encouraged to pre¬ 
scribe them. 

The suggestion is that 
doctors should be required to 
indicate a positive preference 
for the proprietary version by 
initialling a box provided for 
that purpose on the prescrip¬ 
tion form. 

There are practical problems 
with this recommendation, in¬ 
cluding the need to ensure that 
unbranded drugs meet the 
necessary quality control 
standards. But, given appro¬ 
priate safeguards, there seems 
□o reason why the use of 
generic drugs should not be in¬ 
creased: although doctors have 
been encouraged to prescribe 
in this way since 1960, only 20 
■ocr cent of prescriptions in 
1980 were written by approved 
names. Whether an increase in 
this proportion couLI generate 
the spectacular savings claimed 
by some of the industry's 
critics, seems doubtful. 


Probably more important to 
the industry's profitability is 
the review announced by the 
government of the Pharmaceu¬ 
tical Price Regulation Scheme. 
Voluntary price control arrange¬ 
ments between the industry and 
the health service have been in 
force since 1969. Although there 
have been occasional clashes 
(notably the Roche case in the 
early 1970s. which led to a 
Monopolies Commission investi¬ 
gation into the price of Librium 
and Vatlium). the arrangements 
have worked reasonably well. 
The new review, to start later 
this year, will cover such 
matters as the return on capital 
allowed to the industry, the in¬ 
centives to efficiency and the 
costs permitted as chargeable 
expenses. 

Underlying the approach to 
prices has been an acceptance 
by successive governments that 
there is a public interest in a 
high rate of pharmaceutical 
innovation, that such innovation 
is most likely to stem from com¬ 
petitive and profitable private 
enterprise, and that the UK 
should provide an environment 
in which the pharmaceutical in¬ 
dustry can flourish. The result 
has been that Britain’s industry 
is among the world’s leaders, 
with a good record on innova¬ 
tion and exports, while the price 
of health service pharma¬ 
ceuticals — which account for 
10 per cent of total expenditure 
— has risen appreciably less 
than the rate of inflation. 


Monitoring 

The industry is in a special 
position both because of its con¬ 
cern with health and because its 
dominant customer is the tax¬ 
payer funded health service. 
Public supervision of safety and 
prices is essential, while the in¬ 
dustry has to temper its com¬ 
mercial instincts with a high 
degree of self discipline. 

The system is certainly not 
perfect. The recent Opren 
tragedy, for example, seemed to 
indicate a weakness in the post- 
approval monitoring of new 
drugs. Attempts to improve (he 
system are not helped either by 
an over defensive reaction on 
the industry's part or by ill- 
informed demands for cheap 
drugs. The new pricing review, 
together with the Greenfield 
Report, provides the oppor¬ 
tunity for an objective re¬ 
appraisal of an important part 
of the regulatory framework. 


IMF MEETING IN WASHINGTON 




poker game 


By Anatole Kaletsky in Washington 


T HE EFFORTS of the Inter¬ 
national Monetary Fund 
to prevent the collapse 
of the world’s financial sys¬ 
tem have so far depended, 
like a game of poker, on a 
combination of shrewdness, 
brinkmanship and sheer good 
luck. In the last year, the 
Fund has saved over 20 deve¬ 
loping countries and their 
lenders from bankruptcy de¬ 
spite apparently overwhelming 
odds. With only about $20bn 
in available resources, the IMF 
has enabled clients facing 
debts of around $250bn to 
stave off default. 

But despite the successful 
rescue operations arranged in 
recent months for Mexico. 
Argentina. Hungary, Brazil. 
Peru and Chile, along with more 
than a dozen lesser borrowers, 
the developing world's $500bn 
mountain of defats remains as 
precariously balanced as an in¬ 
verted pyramid. The chances 
that anything can be done 
about the underlying problem 
by the IMF in its present form 
are strictly limited. 

The disparity between IMF 
resources and the size of global 
debt is calling for new attitudes 
and new techniques at the Fund, 
as it is forced to concentrate 
its attention on developing 
countries with huge and un¬ 
stable commercial borrowings 
instead of the industrial coun¬ 
tries. like Britain and Italy, 
which were the kind of clients 
it was primarily designed to 
serve. 

This week the 24 finance 
ministers who make up the 
IMF's interim committee meet 
in Washington to reduce this 
disparity by providing the fund 
with new resources. Even if 
the committee agrees to boost 
tite IMF's quotas by around 50 
per cent to about $90bn — and 
there is still plenty of scope 
for argument on the extent and 
distribution of this increase — 
this decision will end only the 
preliminary phase in a re¬ 
examination of the IMF's role. 
This began last autumn when 
the world’s attention was sud¬ 
denly seized by the near-panic 
in the banking community as 
it con impiated the possibility 
of. a Mexican default 
At the simplest level, even 
the $40bn of new money which 
governments are expected to 
pledge to the IMF, will make 
only a small dent in the de¬ 
veloping countries’ debt prob¬ 
lem. Much of this money will 
never even be usable for lend¬ 
ing because IMF members pro¬ 
vide 75 per cent of their 
subscriptions in their own 
currencies — and there is 
obviously no point in lending 
one struggling country the cur¬ 
rency of another which is itself 
in equal financial straits. 
Furthermore, there is always 
the possibility that some major 
industrial countries may need 
to turn to the Fund again, as 
several did in the 1970s. 

But even without Jbese tech¬ 
nical constraints on its lending, 
the overwhelming fact would 
remain that countries like 
Mexico or Brazil, with debts of 
S90bn and the need to refinance 
these debts at up to S2bn per 


The rise In use of 
IMF credit 
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month, could never turn to the 
Fund for more than a fraction 
of their ’financial needs. The 
most valuable resource the 
IMF can offer these countries 
is confidence, not cash. 

Commercial bankers must 
then be persuaded to turn this 
confidence into money through 
a series of pleas, bargains and 
threats from the Fund, the 
borrowing country and other 
governments and central haniw. 
In tiie celebrated Mexican 
package, ■ for instance, the 
Fund's S3.9bn three-year com¬ 
mitment brought with it at 
least $5bn of commerci.il bank 
credit plus S20bn in refinancing 
of existing loans. Like three 
poker players, the banks, the 
Mexican Government and the 
IMF could all threaten each 


The most valuable 
resource is not cash 
but confidence 


other with a default which 
would have been equally dis¬ 
astrous for all. In the end 
nobody's bluff was called. 

The IMF’s new role of gal¬ 
vanising and reassuring com¬ 
mercial banks probably came 
as more of a surprise to its own 
officials than to the world out¬ 
side. Contrary to popular belief 
the typical IMF official is not 
a banker. He tends (there are 
very few women in senior posi¬ 
tions) to be more of a scholarly 
type than a deal-maker. Tradi¬ 
tionally, the IMF, unlike its 
sister institution, the World 
Bank, has rarely dealt with com¬ 
mercial bankers, it has not 
raised money in private capital 
markets and until recently it 
knew little about the techni¬ 
ques of private banking. 

In the past year ail this has 
spectacularly changed. “We 
learned a lot of lessons in 1979 
and 1980,” one senior official 
says. “We found that relative to 
the enormous efforts that we 
and tiie World Bank aod the 


various governments were 
making some of the countries 
ended up with relatively little 
extra. We lent them the money, 
but instead of staying in the 
country, the private banks got 
all their interest out and some 
got out their capital as well. 
When we went to Mexico we 
knew this had to be avoided. 
But we also knew that unless 
we were expert bankers, the 
banks would always be one 
step ahead.” 

The Fluid’s solution was 
characteristically pragmatic. 
Realising that if the big banks 
could be made to increase their 
exposure to Mexico, it would 
then be in their interests to 
persuade the lesser banks to 
contribute as welL The Fund 
decided that “the only thing 
we could do was get the banks 
to police themselves. 

“We explained to the big 
banks exactly what we needed 
and an awful lot of the credit 
which we are getting now 
should really go to the lead 
bankers who persuaded all the 
others to stay in.” 

Unfortunately, the depen¬ 
dence of a major debtor's 
solvency on this kind of ad hoc 
arrangement between bankers 
is one of the reasons for the 
continuing concern about the 
international monetary system 
even now that IMF packages 
have been negotiated for all the 
biggest debtors. The bankers’ 
voluntary efforts to share their 
exposure to the troubled 
countries could easily unravel 
If even a few bankers tried to 
pull out at the next sign of 
trouble. 

The IMF's fundamental prob¬ 
lem, according to Mr Johannes 
Witteveen. the Fund's former 
managing director, is this:— 

“It was assumed when the 
IMF was created in 1944 that 
the post-war period would be 
one of limited capital mobility. 
The philosophy and constitution 
of the IMF have in no way 
equipped it to cope with the 
fact that private International 
liquidity has far outgrown 
usable official reserves.” 


The fund’s “ philosophy re¬ 
mains focused on the current 
account," Mr Witteveen says. 
But the insiability in the world 
financial system today is due 
primarily to the developing 
countries’ capital account im¬ 
balances, while floating ex¬ 
change rates have come to be 
dominated not by flows of trade, 
but by huge and rapid capital 
movements. 


These seemingly abstract re¬ 
flections relate directly to the 
biggest practical questions 
about the IMF’s central role in 
stabilising the international 
financial system. 

In coping with current 
account deficits, the IMF's 
standard prescription — a stand¬ 
by loan to boost the gradually 
dwindling foreign exchange re¬ 
serves of the country in trouble 
plus an austerity programme de¬ 
signed to improve the trade 
balance — was usually success¬ 
ful in restoring a current 
account equilibrium and allow¬ 
ing the nation to rebuild its re¬ 
serves (as well as repaying the 
IMF) within a reasonably short 
period. 


past year, there is no sign that 
the Fund itself would welcome 
such a wider role, 

A typically conservative com¬ 
ment from one top official: 
“ People who want a lender of 
last resort role would also want 
the power to restrain the banks 
from lending. Governments 
are very jealous of their powers 
and giving this kind of autho¬ 
rity to an. international 
organisation would really be 
changing history. Still, we 
could push quite a long way on 
the doors which are now open. 
But none of us can conceive of 
an international central bank 
happening within our careers 
here." 

Even the idea that the Fond 
should borrow in international 
capital markets to provide a 
safety net for countries which 


Officials deny they 
prescribe austerity 
for its own sake 


Today, however, when a 
heavily indebted developing 
country suffers a deterioration 
in its trade balance, its ability 
to service its debts is also 
threatened. Thus a relatively 
small shift in the current 
account, of the type that might 
have been cured in the past 
with the help of an IMF standby 
loan, ca n lead to an enormous 
flight of capital which is out of 
all proportion both to the 
original current account setback 
and to the IMF's resources. 

This raises at least three 
fundamental questions: 

• Does the IMF need new 
powers to regulate international 
capital movements and com¬ 
mercial bank lending, matched 
by a responsibility for guaran¬ 
teeing tbe solvency of the 
international banking system. 
In other words, should it be¬ 
come a worldwide central bank 
and lender of last resort 

Despite the traumas of the 


suffer from sudden capital out¬ 
flows, suggested by Sir Witte¬ 
veen among . others, has 
received only a lukewarm 
response. 

The Fund may borrow in the 
markets to tide it over while 
member governments ratify the 
increases in their subscriptions 
which are likely to be agreed 
later this week. A U.S. “safety 
net” proposal has been incor¬ 
porated in this, agreement, 
through an extension of the 
General Arrangements to Bor¬ 
row. by which leading indus¬ 
trial countries can make addi¬ 
tional money available to the 
Fund. But there is no indica¬ 
tion that either the idea of 
market borrowing or the GAB 
will be used to finance what 
Mr Witteveen meant by a 
“safety net”—a new facility to 
lend very large sums at short 
notice specifically to countries 
suffering from capital flights. 

• Secondly, are the economic 
adjustment programmes which 
the IMF imposes on its 


borrowers appropriate for the 
kinds of economic imbalances 
which the world faces today? 

Officials challenge the charge 
. that they prescribe austerity for 
its own sake. They deny that 
the Fund is deflating the world 
economy by calling on all its 
borrowers to cut their imports 
and devalue their currencies. 

Several recent Fund pro¬ 
grammes, including those for 
Mexico and Argentina, call for 
higher imports, admittedly in 
relation to the very low base 
established in 1982. For some 
countries, which claim to be 
avoiding the Fund because of 
its reputation for austerity, an 
IMF programme would have the 
effect of actually expanding 
their trade. 

“We first look at what the 
capital account can be— 
whether we can keep up the 
capital inflow, or not—and then 
we derive tbe current account 
from that." he says. In the 
Eastern European countries, 
current accounts have even 
gone into surplus but more 
austerity is required because 
of the continuing capital out¬ 
flows. In Latin America, on the 
other hand, the Fund has 
normally been able to keep 
some capital flowing in. 

Nevertheless, the official 
concedes that “if we could 
anticipate that in two years' 
time the world, economy would 
definitely be growing well, it 
would make a lot of sense not 
to disrupt countries like Brazil 
and Mexico as much as the 
current programmes. Maybe 
you could Justify another 1 per 
cent of GNP on the current 
deficit if these countries' terms 
of trade were . expected to 
improve." 

• This leads to the broadest 
question about the IMF’s role. 
Has the world now become so 
interdependent' that an inter¬ 
national body which can co¬ 
ordinate different countries* 
monetary and perhaps even 
fiscal policies is required? 

At the IMF, there are plenty 
of officials who think that the 
industrial nations’ economic 
policies should now be shifted 
in a more expansionary direc¬ 
tion — indeed that this is a 
neejsary condition for the 
success of most of the adjust-' 
ment programmes which tiie 
Fund has agreed with Its 
borrowers. 

. The Fund’s, official view, . as 
expressed by its managing 
director Mr Jacques de Laro- 
sifere in public speeches and 
in its annual “economic out¬ 
look" remains staunchly anti- 
inflationary. As one official 
says: “Like central bankers, we 
are paid to b> reasonably con¬ 
servative — it is our role in 
life. It is up to others to call 
for reflation if that is required.” 

Perhaps this is why even the 
less conservatively - minded 
Fund officials, who generally 
look with favour on institu¬ 
tional solutions to economic, 
problems, are reluctant to push 
the IMF too far into the busi¬ 
ness of laying but economic 
blueprints for the world in the 
years ahead. 


Men & Matters 


Hanging matter 


One of the most common 
phrases used by the Speaker 
of the House of Commons is 
that having listened to all the 
arguments he is not required 
to give a reason for his decision. 

It is an approach that Mr 
Speaker George Thomas is 
hoping his fellow Welshman 
Michael Heseltine. the defence 
secretary, will not tak. 

A problem has arisen between 
the two. the roots of which are 
buried in their Welsh ancestry. 
They are jousting over the 
portrait of a Liberal whom they 
both admire deeply—Lloyd 
George. 

Since taking office in the 
government Heseltine has sat 
beneath an oil painting of the 
great orator first at Environment 
and then at Defence. 

Now Thomas would also 
much like this particular por¬ 
trait to hang in the Speaker’s 
House, under Big Ben, where 
it would be a good deal more 
inspiring than most of the other 
paintings there, which largely 
consist of portraits of his pre¬ 
decessors. 

The two Welshmen may yet 
come to a suitably Parliamentary 


agreement. Speaker Thomas, is 
thought likely to retire to his 
Cardiff bungalow at the next 
general election, which may be 
only a few months away now. 

If he had the portrait "on 
loan” for the rest of his term 
of office he could return it to 
Heseltine who is not contem¬ 
plating retirement for many a 
year. 

But the agreement is unlikely 
to be reached in a hurry. Both 
men are fairly determined, both 
have an unstoppable ability to 
talk, and (as many an English¬ 
man knows to his cost) for 
every two Welshmen there are 
at least three opinions. 


Lowry sees the Japanese 
market as a springboard for his 
company—not for a suicide dive, 
but as an opportunity to 
penetrate all the Far East 
countries where copying is a 
way of life. 

They need a well-tried 
western process to help get it 
right, he will tell them. 


Second sight 


Brave copy 





-Quite a few vacancies for 
football managers — but 
nothing long term ” 


You have to hand it to 
Gestetner for bravery. This 
company which makes the 
stencil duplicators of the same 
name—a process invented by 
David Gestetner more than 100 
years ago—-has been having a 
hard time in western markets 
lately. 

So Denis Lowry, Gestetner’s 
managing director, is flying 
from London to Japan, on what 
might seem to some a kamikaze 
mission, to carry the war 
directly into the enemy's camp. 

The Japanese are probably his 
biggest single threat with their 
photocopying machines. But 
Lowry is confident he can do big 
business selling his duplicating 
machines to Japanese business¬ 
men. 

There are two reasons for his 
cheerfulness. The traditional 
stencil duplicating system can 
reproduce Japanese and 
Chinese handwritten characters 
extremely well for large print 
runs. Secondly, much of the 
paper used in offices in the Far 
East is cheap stuff (based upon 
re-cycled material) which is un¬ 
suitable for photo copiers but 
ideal for duplicators. 

Gestetner turns over more 
than £300m a year in repro¬ 
graphic equipment, but lost £3m 
last year mainly because of 
manufacturing problems in 
Europe and difficulties with the 
U.S. subsidiary. 


I reported, straight-faced, on the 
optician who went to live on an 
island off Alaska and is now 
known as an optical Aleutian. 
Readers will not leave the 
matter there. 

Sir Charles Trinder suggests 
the man could more neatly des¬ 
cribe himself as a eye sage. 
G. Beverley, of Hendon, wonders 
whether there is a connection 
with the Russian optician who 
designed an aircraft which 
turned out to be an optical 
Ilyushin. 


freight consortium since being 
taken over by its work-force is 
a reliable yardstick the whole 
process has much to commend 
it, quite apart from the promise 
of an annual day out. 

The consortium made a trad¬ 
ing profit of £18.3m in the 
period February to October 
1982. The shares, purchased 
for £1 apiece, have been rising 
in value ever since the privatisa¬ 
tion. 

As tbe shares are not traded 
on any public stock exchange 
their value is being set intern¬ 
ally by a share trust, and trad¬ 
ing takes place on four dealing 
days a year. A buzz of wonder 
followed by cheers was heard 
through the Metropole when 
the trust announced that the 
share value has been raised 
again—(his time from £2 to 
£2.45. 


Soft sell 


Owners’ spree 


A hitherto overlooked advan¬ 
tage of staff and management 
“ buy-outs ” of businesses is 
that the process can offer 
splendid opportunities for a 
party when the annual general 
meeting comes round. 

The National Freight Con¬ 
sortium was formed a year ago 
when 10.200 of the 25.000 staff 
of the nationalised freight, 
carrier chipped in £6.250.000 
for SO per cent of the business, 
and the banks loaned £51m in 
return for most of the outstand¬ 
ing shares. 

There was a carnival atmos¬ 
phere in the Metropole Hotel 
at the National Exhibition 
Centre, Birmingham, at the 
weekend when 1,700 staff and 
pensioner shareholders attended 
the first agm. 

After the formal business the 
room was cleared for a hot 
buffet and the party really got 
going. British. German and 
French television crews were 
on hand to record this exercise 
in industrial democracy. 

If the performance of the 


“ Farm fresh eggs,” reads the 
hand-written billboard beside 
tbe A41 just outside Aylesbury. 
“ Potatoes 90p a sack. Free soft¬ 
ware with our Z x 81 printer 
offer.” 

Staggered that Clive Sinclair’s 
computer for everyman could 
be reduced to the status of pick- 
your-own strawberries, an FT 
man sought out B and B Stores 
(groeceries and provisions). 

Nestling among the vegetables, 
was a showcase full of Sinclair 
equipment: computer, primer, 
extra memory, and masses of 
software. 

“ Oh, it’s my son,” beamed 
Mrs “ B and B ”—“ He's the one 
who took an interest. We have 
sold quite a few. I think he finds 
our usual lines a bit slow.” 


Degree over 


Speaking up for a woman 
scientist client last week a 
banker friend explained “ She’s 
got more degrees than a thermo¬ 
meter.” 


Observer 


Sergeant 

was niton the head 



he lost his reason 


After 3 years in (he last war, after keeping the peace in Kenya, after 
seeing through the evacuation of Aden, during a tour in Northern 
Ireland Sergeant J’n*k*n was hit on the head. With a stone. 

He lost his reason. 

He has been with us ever since he was irwafided home. 
Sometimes in hospital, sometimes in our Convalescent Home — 
wherever he is, we look after him. One day. He’D probably enter 
our Veterans' Home for good, stiff thinking that the next man in the 
street is about to attack him. 

Every year brings in more and more deserving cases like 
Sergeant J*n*k’n. For these who are homeless and cannot lode 
after themselves in die community, we provide permanent 
accommodation in our Hostel. 

And every year our costs go up. 

If we are to survive, we must have more funds. We're doing 
everything we can, but in the end it depends upon what you can 
afford to give. 


“They’oe given more than they could— 
please give as madiasyoucarC 


€X-S€RUIC€S 

menTAL uicLFflw society 


37 Thurioe Street, London SW7 2LL Tel:01-5848688 
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FOREIGN AFFAIRS 


Gaston Thorn goes on trial 


By Ian Davidson 


THE longstanding argument 
over Britain’s. inequitably large 
contribution tp the budget of 
the European Community, 
which has at times seemed to 
be the only expression of Mrs 
Thatcher’s interest in Europe, 
is beginning to escalate to a 
sew level of excitement. One 
possibility, which was y a 
few hearts quake is Brussels 
but week, teUut the European 
Parliament will vote to dimipts 
all 14 members of the European 
Commission, if not at this week's 
plenary session in Strasbourg 
then at some later stage this 
year. 

The reason is that the British 
budget problem has now 
become entangled in a cluster 
of ocher, more far-reaching, 
issues. Until last December it 
was treated as a more or less 
private haggle about money 
between the government* of the 
member states; when the haggle 
was ov er, the financial rebate 
to tiie UK was enshrined in a 
supplementary budget, and that 
was supposed to be that 

However, in December the 
European Parliament rejected 


Britain’s budget is 
now entangled 
in other issues 


this supplementary budget on 
the grounds that this financial 
joggling was playing fast and 
loose with the principles of the 
Community. If supplementary 
expenditures were to be made 
in Britain, not only must they 
be made dor specific purposes 
consistent with Community poli¬ 
cies, but Community policies 
must be developed to provide 
a immanent solution to the 
British problem In place of the 
annual haggles. 

After the initial shock of the 
vote. Sir Geoffrey Howe, the 
British Chan cell or of the 
Exchequer, warned darkly that 
the UK might take unilateral 
(that is, unconstitutional) 
action to deal with the budget 
problem, by simply withhold¬ 
ing payments to Brussels. But 
calmer views prevailed, and 
last week the Council of 
Ministers adopted a new supple¬ 
mentary bud&et in which a 
large proportion of the British 
rebate is earmarked for energy 


projects. British officials pro¬ 
fess to be pretty confident that 
this time round the supplemen¬ 
tary budget will get through 
the Parliament, if not at this 
week’s session then at the 
following plenary in Mnr h 

If so. the Parliament will 
have killed two birds with one 
stone: it will have extended Its 
rather limited powers over the 
Community budget and it will 
have exerted some effective 
Influence to push the balance 
of Community spending away 
from agriculture, which still 
accounts for two-thirds of the 
Community budget and Which 
is the underlying reason for 
Britain's excessive payments. 

What is interesting about this 
confrontation between the Par¬ 
liament and the Council of 
Ministers is that it is focusing 
an extremely harsh light on 
the debate over the future de¬ 
velopment of the European 
Community, not only in terms 
of its finances, but also in terms 
, of its policy mix. For if there 
is to be a long-term solution 
to the British budgetary prob¬ 
lem which satisfies both Mrs 
Thatcher and the European 
Parliament, there must either 
be a radical restructuring of 
Community spending away from 
agriculture, or else there must 
be a radical revision of the 
way the Community secures its 
finances, or more probably both. 

The trouble is that it Is very 
hard to see how either, let alone 
both, of these things could be 
done quickly. If the EEC agri¬ 
culture ministers adopt Com¬ 
mission proposals, in this year’s 
farm price negotiations, which 
are designed to curb the 
growth of agricultural sur¬ 
pluses, they may be able to 
slow down the rate of increase 
of agriculture spending. But 
it would take many years of 
this kind of thing to swing the 
budget balance substantially 
away from agriculture. 

Conversely, it would require 
an enormous increase in. for 
example, the regional and 
social funds, to solve the 
British budget problem, because 
Britain is not the only country 
with a legitimate claim on these 
funds. In any case, the current 
financial rules exclude such an 
enormous increase. 

Money for the Community 
budget at present comes from 
three sources: Customs duties 
on industrial products, variable 
levies on agricultural imparts, 
and national contributions up 



Roger Taylor 

Mrs Margaret Thatcher and Mr Gaston Thorn, President of 
the EEC Commission at No. 19 Downing Street 

One possibility is that the 
European Parliament will sack 
all 14 Commission members 


to a maximum equivalent to a 
valued added tax of 1 per cent 
Some time quite soon, probably 
next year, the Community will 
hit this ceiling, and at that 
point it trill either have to find 
new financial resources or cut 
its coat to suit its cloth. 

Until not very long ago. 
Britain and Germany were 
adamant that there could be no 
question of increasing the 
budget above this ceiling. Apart 
from budgetary pressures at 
home, the British Government 
also believed that a budgetary 
squeeze mi the Community 
might step up the pressure for 
a reform of the common agri¬ 
cultural policy. 

More recently there has been 
a palpable blurring of the 
British rhetoric. For one thing, 
there will have to be an in¬ 
crease in the size of the budget 
if the Community is enlarged 
for the third time to include 
Spain and Portugal. For an¬ 
other, it is increasingly clear 
that the combined pressure of 
the British budgetary problem 
and the Parliament’s structural 
demands will require changes 
on both the revenue and the 


expenditure sides of the Com¬ 
munity budget 

Only the German Government 
remains adamant that there can 
be no increase in the Commu¬ 
nity's financial resources. This 
has something to do with the 
fact that Germany is, with 
Britain, the only net contribu¬ 
tor to the EEC budget, and with 
Bonn's increasing reluctance to 
add to the burden by shelling 
out more money for the British 
rebates. But it has more to 
do with the imminence of the 
West German elections on 
March 6, and most people 
assume, or at least hope, that 
thereafter Germany will prove 
to be more flexible. 

Some of these issues move 
to centre stage this week. 
Today in Brussels Mr Gaston 
Thorn, the President of the 
Commission, unveils his discus¬ 
sion paper on different options 
for increasing Community 
revenue; and tomorow in Stras¬ 
bourg he will deliver to Parlia¬ 
ment a speech outlining the 
Commission's proposals for new 
Community policies during the 
next two years. 

Brussels gossip suggests that 


the financial “green paper" 
will offer several options for 
raising fresh revenue, starting 
with a straightforward increase 
in the 1 per cent VAT ceiling. 
At one stage the Commission 
examined the idea of a tax on 
oil imports, which would 
obviously be of great advantage 
to Britain, but tbe view now 
seems to be that this idea just 
won't fly. 

The most interesting pro¬ 
posal, and the ooe reportedly 
favoured by the Commission, 
would be for some kind of tax 
on agricultural production; 
not only would this favour 
Britain, it would also con¬ 
centrate the minds of the 
finance ministers in the sur¬ 
plus-producing countries on the 
consequences of generous 
farm-price fixings. 

Considerable anxiety is be¬ 
ing felt in the Commission over 
the reception awaiting Mr 
Thorn when he delivers his 
programme speech to Parlia¬ 
ment Over the past year the 
Strasbourg assembly has be¬ 
come increasingly critical of 
the collapse of the previous 
attempt (the so-called 
“mandate” exercise) to re¬ 
structure the balance of the 
Community’s policies, and Lt 
may well judge the Commission 
harshly if Mr Thorn fails to 
project a plausible image of 
a dynamic new Community 
guided by a dynamic Commis¬ 
sion. The trouble is that the 
Commission does not seem to 
have any bright new ideas up 
its sleeve, and It may be diffi¬ 
cult for Mr Thorn to dress up 
old ideas, in which the member 
governments have shown little 
interest, os if they were new. 

Despite explicit disclaimers 
last December that its vote 
against the supplementary bud¬ 
get was not an anti-British vote, 
there can be no illusion that the 
Park ament has any particular 
interest in solving the British 
problem to Mrs Thatcher's 
satisfaction. 

Much of the Parti ament is 
genuinely Interested In seeing 
the Community develop policies 
Which seem more relevant to 
salient issues of the Europe of 
today than the current emphasis 
on supporting the small 
peasant farmers of the Com¬ 
munity. But the whole Parlia¬ 
ment has an even greater in¬ 
terest in attracting pub he atten¬ 
tion to its own role in the Com¬ 
munity. Its performance, since 
darect elections in the spring of 


1979. has been understandably 
erratic, partly because its formal 
powers are so few and so nar¬ 
rowly circumscribed. 

Many people in Brussels are 
now conceding that it may have 
been a mistake for the member 

governments to have agreed to 

direct elections without giving 
the Parliament a larger role 
corresponding to its new legiti¬ 
macy. But no one will be sur¬ 
prised if, in the run-up to the 
next direct elections in the 
spring of 1984, the Parliament 
uses to the full the only powers 
it has: to put obstacles in tbe 
budgetary process and to dis¬ 
miss all 14 members of the 
Commission. If the Parliament 
is persuaded that its demands 
for the recasting of the supple¬ 
mentary budget for Britain have 
now been met. then it is bound 
to turn its attention to the idea 
of censuring the Commission. 
It may be crude, but it's poli¬ 
tics. 

Tbe joker in the pack is the 
timetable. Even if tbe “green 
paper " on finance were to elicit 
instant applause from all 
member governments (which it 


The joker in 
the pack is 
the timetable 


won't), a new financial treaty 
would require ratification in all 
national parliaments, and that 
process might take a year. Even 
if Mr Thom were to produce 
a dazzling programme for future 
action, its implementation 
would take one, two or even 
more years. Sooner or later, 
the member states must make 
up tbeir minds whether they 
really intend to let Spain and 
Portugal join the Community; 
but even when they do, the 
adaptation of various internal 
policies (olive oil, wine, fruit 
and vegetables) and the conclu¬ 
sion of the enlargement negotia¬ 
tions will take a year or 18 
months; and it is a safe bet 
that a new financial arrange¬ 
ment cannot be concluded until 
the enlargement negotiations 
are either in the bog or have 
been abandoned. 

In short, whatever happens to 
the supplementary budget this 
week in Strasbourg, the British 
budgetary problem will return 
like the proverbial bad penny 
at least this year and next. 


Lombard 


What markets 
now expect 


By Samuel Brittan 


THE ISSUE of index-linked 
mlts has not only provided the 
British Treasury with an im¬ 
portant new instrument for 
funding and maintaining con¬ 
trol. lt has also Introduced an 
important new economic Indi¬ 
cator which has not yet been 
fully absorbed by tbe tribe of 
economic soothsayers, crystal- 
gazers and analysts. 

For the first time we have a 
measure, of the real long-term 
rate of interest—ie, the rate 
after allowing for inflation. 

Moreover to the extent that 
there is an integrated world 
capital market the yield on 
indexed gilts gives an idea of 
the real long-term rate of 
interest not mwely in Britain 
but in other major countries. 
There are still some statistical 
problems to resolve in calculat¬ 
ing Indexed yields; and the 
modest number of these securi¬ 
ties in circulation, compared 
with conventional fixed interest 
ones, keeps the price up and 
the yield down. But they still 
give a good rough indication of 
real rates. 

Indexed gilts acquired their 
present status only in March. 
19S2, when all restrictions on 
holdings were removed. After 
the initial post-Budget spurt, 
long dated indexed stock (with 
maturities in the 21 st century) 
settled down at yields of 2 J8 to 
2.9 per cent. Since the summer 
they have fallen about 0.5 per 
cent and their yield is now a 
little over 2.3 per cent. This may 
underestimate the true “risk¬ 
less ** long-term rate of interest 
for reasons already given. But 
there seems little doubt that 
under the influence of pro¬ 
longed recession real long-term 
interest rates are slowly but 
surely falling. 

Unfortunately, the signific¬ 
ance of the long-term Interest 
rate is limited by the fact that 
nearly all corporate financing is 
on a short-term or variable rate 
basis. Tax and other obstacles 
have discouraged companies 
from borrowing on indexed 
terms. 

For the time being, therefore, 
tiie most important use of 
indexed yields may be to assess 
inflationary expectations in con¬ 
junction with the yield on con¬ 
ventional gilts. The FT- 
Actuaries high coupon 


25 year gilt yield Index 
staged a remarkable drop 
from nearly 16 per cent at the 
beginning of 1982 to Just over 

10 per cent In October. Subtract¬ 
ing the then prevailing gilt- 
edged yield gave an Implicit or 
expected average long-term 
rate of inflation of just over 8 
per cent. 

Since then sterling has fallen 
by about 11 per cent and the 
yield on 25 year high coupon 
conventional gilts has risen to 
around 11} per cent. The impli¬ 
cit expected rate of Inflation is 

now about 9} per cent. 

The brokers Fieldang-Newson 
Smith express a justified scepti¬ 
cism about the Treasury belief 
that only a small proportion of 
any sterling depreciation is 
reflected in higher prices. 
Because of the aU-pervasive 
Influence of international trade, 
the greater part of any depre¬ 
ciation is ultimately reflected in 
prices. The main reason why the 
change in Inflationary expecta¬ 
tions is modest is that the mar¬ 
ket does not expect deprecia¬ 
tions on this scale in the years 
ahead. Even an 11 per cent 
boost to the price level, phased 
in over several years, makes only 
a modest difference to the aver¬ 
age rate of inflation so long as 
i*. is a once for all affair. More¬ 
over. there is still some counter- 
inflationary benefit to come from 
the previous storting over¬ 
valuation. 

The more interesting ques¬ 
tion is whether the markets are 
being too pessimistic about the 
world rate of inflation — on top 
of which the effects of a British 
devaluation are superimposed. 
After all. recorded inflation 
rates in the main industrial 
countries arc now 5 per cent or 
less. If the market could speak, 
it might well endorse the OECD 
view that there are many tem¬ 
porary elements in these low 
rates and may also be rather 
more sceptical than the OECD 
of the ability of governments 
and monetary authorities to re¬ 
vive the world economy without 
re-igniting inflation. On the 
other hand, they clearly expect 
a halt to be called well before 
doabledigit inflation rates have 
become embedded. So the 
future is not going to be exactly 
like the past. The market may 
well be — often is — wrong. 
But who is less so? 




Letters to the Editor 


Tax changes to alleviate the poverty trap 


From the Director, 

Low Pag Unit 

Sir,—Sir Geoffrey Howe and 
his advisers are at present 
puzzling over the best way to 
alleviate the effects of the 
poverty trap. They do indeed 
have a problem, because, as a 
result of the decline in the 
value of personal tax allowances 
since 1979 the numbers of 
families with children caught 
in the poverty trap have almost 
doubled; meanwhile, abolition 
of the reduced rate band of tax 
«pd increases' in nationa l insur¬ 
ance contributions have resulted 
in a sharpening of Its effects; 

Very substantial improve¬ 
ments in personal, tax allow¬ 
ances and in chad benefit would 
be required to alleviate tbe 
poverty trap; ten now becomes 
payable by a two-child family 
on an income £25 a week 
below the official (supplement 
tary benefit), poverty line. A 
reintro du ction - of the reduced 
rate band and re form m ot 
national insurance : contribu¬ 


tions would also be necessary. 
This is the only way out of the 
poverty trap under the current 
tax system, but how is the 
revenue to be found to pay for 
it? Proposals for negative 
income tax schemes have been 
shown to institutionalise, 
rather than to overcome, tbe 
poverty trap. 

Your leading article calling 
for radical tax reform (Febru¬ 
ary 1) is therefore to be wel¬ 
comed, not only as a means of 
finding a way out of the poverty 
trap, but as a way of increasing 
economic efficiency as well. The 
tax base has. over the years, 
come to he eroded by tbe Intro¬ 
duction of exemptions, reliefs 
and allowances for a wide range 
of income and expenditure. 
Recent Treasury estimates sug¬ 
gested that less than half of 
personal household incomes 
(and perhaps an even smaller 
-proportion . pf corporate in¬ 
comes) - are subject to tax. 
Broadening the tax base 
through the adoption of a 


comprehensive income (or ex¬ 
penditure) tax which, sought to 
tax all income, from whatever 
source, under tbe same pro¬ 
gressive schedule of rates would 
generate the revenue necessary 
to tackle problems such as the 
poverty trap and among other 
things, allow a reduction of 
marginal tax rates. 

The way forward Is indicated 
in your Leaden the Chancellor 
should announce on March 15 
plans to undertake a funda¬ 
mental review of the tax system, 
including a “tax expenditure 
budget ” of the type adopted in 
other countries to ensure proper 
planning and control of that 
element of public expenditure 
administered through the pre¬ 
sent system of tax allowances 
and reliefs. The possibility of 
a. fairer and more efficient tax 
system offered by such an 
approach should prove attrac¬ 
tive to Sir Geoffrey. 

Chris Pond. 

Low Pay Unit, 

9, Poland Street, Wl. 


Come Into my 



mm tite CfuOpnan, , 

B#*iwtiWtitoti«w AttO(d«ii(m of 

Great Britain . ' • ' lt . 

^ immediate re*®!* of 
thTntitogqontSioed in. Section 
i5 1965 Finance Act, 

concenfiJW restrictions ta-tig 
allowances .of .expense accounts 
for tax purposes, in respect of 
entertaining - in hotels and 
restaurants, bad an immediate 
and dramatic effect; not only 
did establishments throughout 
the country Buffer- severe tom- 
over prabfwns for quite »b» 
fjrvm but even a number Of 
restaurants dosed' down. It was 
fortunate that while restrictions 
imputed , .by. that particular 
legislation have never been 
varied,, the public, In general, 
eventually accepted them to a 
limited extent 

Then la • another aspect of 
tW* Act that has had a 
more ' lo oting and da m agi n g 
Impact in that field of business 
and this concerns highly skilled 
staff. Taxation experts soon dis¬ 
covered that a so-called 
^Srectertf ranteeo,” provided 
it comolied with existing tax 
regulations, was allowable for 
tax purposes, and the number 
of such “canteens” has 
proliferated all over the 
country. JBv virtue of their very 
nature, . they wen able to 
recruit a VBMBttal". V**-pf the 
“cream'* of chefs and head 
waiters who. naturallyi were 
delicti ted* to find easier 
conditions of work without loss 
of income, and the restaurants 
and hotels Iwrad themselves 
SSrivSTSot onfir eCcvUuncr* 


but also of skilled staff. 

-The anomaly is that while 
business concerns can spend as 
much as they like entertaining 
customers, colleagues or friends, 
with full, tax allowance, that 
very same entity still cannot use 
a public establishment for tbe 
same purpose on the same basis, 
and this is grossly unfair. That 
directors’ "canteens’* are with 
us, as a way of life, has to be 
accepted. On tbe other hand, it 
iB pot acceptable that Section 
15 Of the 1965 Finance Act 
should be .still in the statute 
hook. 

jt 

44 Old Church Street. SW3. 


Nuclear disarmament 
is impossible 

From Professor Bellamy, 

Suv—Before the debate on 
nuclear weapons goes any fur¬ 
ther, with or without the assist¬ 
ance of an advertising' agency 
(your report of February 1), it 
may be as weM to remind every¬ 
one Involved of a fact serious 
students of disarmament issues 
have so far kept to themselves. 
They have known for years that 
nm ;tpj»r disarmament for a 
country like Britain Is impos¬ 
sible. . , 

Even-without a single nuclear 
weapon on lies' territory and an 
Intenwrioofll. Inspectorate 
perfect Freedom to check that 
none were being secretly manu¬ 
factured, in time Of military 
emergency Britain could be¬ 
come a nuclear weapon «at» 
again in a matter of days. . Piu- 
toolujn vrenJki be available in 


reasonable quality and in large 
■nttMinfa from the stockpile kept 
for the dvil nuclear pro¬ 
gramme. There would be no 
need to test the weapons since 
they could be made to proven 
designs; and no need for special 
delivery systems since modem 
piloted aircraft and cruise mis¬ 
siles are equally capable of ful¬ 
filling nuclear or conventional 
roles. 

However sincerely Sntemtion- 
tiooed tbe original act of dis¬ 
armament, no foreign govern¬ 
ment could prudently assume 
that in time of impending war 
Britain would fail to take advan¬ 
tage of tbe developing crisis to 
equip herself with the most 
powerful weapons available. 

Those, then, who c&aim that 
unilateral nuclear disarmament 
would leave the country 
defenceless in the face of 
nuclear threats can be seen to 
be overstating their case. Those 
so tbe other side of tbe debate 
who claim that unilateral dis¬ 
armament would remove 
Britain from the target lists of 
hostile nuclear powers can also 
be seen to be going further than 
the facts warrant No more in¬ 
viting target can be imagined 
in a nudear-disarmed Britain 
than the places where pluto¬ 
nium was being manufactured, 
processed and stored for the 
civil nuclear programme. 
(Professor) Ian Bellany. 
University of Lancaster, 

Centre for the Study of Arms 
Control and International 
Security, 

Department of Politics, 

Fylde College, 

Battrtgg, Lancaster. 


Steadfast 

viewers 

From the Bead of marketing 
Channel 4 TV 

Sir,—It is quite true that the 
share of total viewing in any 
one week obtained by Channel 
is now only 4 per cent, nearly, 
but not quite, half-way to our 
goal. 

But, it is not rue, as Chris 
Duntdey assumes (February 2), 
that this means that 96 per cent 
of viewers steadfastly ignore 
Channel 4 at any given time. 
On the contrary, as we could 
have told him bad be asked, 23m 
viewers watch Channel 4 in any 
one week, M per cent of those 
viewing. In any four week 
period 35m people watch. 

You might as well say that 90 
per cent of British TV viewers 
steadfastly ignore BBC 2 at any 
given time, since BBC 2's share 
of viewing recently has been 
under 10 per cent But, of 
course, most people watch it, as 
they begin to watch Channel 4. 
some of the time. 

Sue StoessL 

60 Charlotte Street, Wl. 


Competitive buyer 
credits 

From the Managing Director 
Mmdev 

Sir,--Having secured a foot¬ 
hold in the Yugoslavian mining 
machinery market against 
strong German competition, 
this company finds it most 
frustrating that there are diffi¬ 
culties in obtaining Export 
Credits Guarantee Department 
cover for further business, 
despite obvious Yugoslavian 
determination to overcome 
current problems which flow 
largely from the energy crisis. 
It is quite understandable that 
ECGD must operate prudently 
(and over the longer term 
profitably) but it is of little 
use for Government to expect 
us to export when the means to 
offer competitive buyer credits 
are not available. 

Can something not be done 
to underwrite ECGD itself In 
such countries? I suspect the 
cost would be minimal and far 
exceeded by the benefit to the 
balance of trade. To the be¬ 
leaguered engineering industry. 
It would be some sign of 
encouragement, 

C M. Harkness. 

Mmdev, 

Crown Lane, 

Borurich, 

Bolton, Lancs. 


Bank on 

Grindlays 

around the world 



With our head office in London and more than 
200 branches and offices in over 40 countries, 
Grindlays means different things to different people 
around the world:- 

our traditional presence in the Middle East, Africa.and 
South Asia, 

our expanding role in Asia Pacific, Europe and 
North America, 

our success in developing relationships in Latin 
America, 

our corporate and merchant banking capability in 
London and other key centres. 

Whatever Grindlays means to you, we can 
provide eurodollars, bid, performance and other 
construction and supply bonds and guarantees, 
local currency finance, foreign exchange, export 

finance, leasing and a wide range of other 
banking services - internationally. 

That is why we say you can bank 
on Grindlays around the world. 


Grindlays 
Bank 
Group 

Grindlays Bank pic.. 

Head Office: 23 Fenchurch Street London EC3P 3ED. 
Tel. No: 626 0545. Telex: 885043/6 GRNDL.Y G. 



Branches or offices Australia - Austria ■ Bahama* - Bahrain - - Braal - Canada ■ Catoffltwi ■ Cvsw - Englwid • Francs - Germany ■ Guana 
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U.S. CONGRESS RESISTANT TO DEMANDS FOR BIG JUMP IN QUOTAS 


IMF set to expand resources 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, Hi LONDON 


THE WORLD'S financial leaders 
will this week try to bridge a sub¬ 
stantial gap between U.S. proposals 
for increasing the reserves of the 
International Monetary Fund and 
those of most other countries. 

At the fund's interim committee 
meeting in Washington on Thurs¬ 
day. ministers will try to agree an 
increase in the fund's quota sub¬ 
scriptions from proposals which 
range between increases of about 
S25ba and S40bn or more. 

In preliminary meetings earlier 
in the week leaders of the less de¬ 
veloped countries the group of 24 
will probably argue that the size of 
the fund should be increased by 
perhaps SSObn to a total of about 
$125bn. 

U.S. officials have privately con¬ 
ceded that a large increase in the 
size of the fund is necessary if it is 
to continue its work in preventing a 
major debt default by one of the 
less developed countries. 

But the U.S. Congress, which 


would need to ratify any increase, 
continues to be hostile to the idea of 
a very large rise It believes this 
would be the international equiva¬ 
lent of “printing -money." 

The U.S.'s negotiating position is 
that quotas should rise from the 
present Special Drawing Rights 
(SDR) Olbn (S65.8bn) to SDR 85bn. 
However, the UK wants quotas to 
be increased to at least SDR 92bn 
and would be sympathetic to the de¬ 
mands of some other countries that 
the new total should be SDR 100 an 
increase of 04 per cent 

The U.S. Administration will 
probably be pushed “reluctantly” to 
a somewhat higher figure than its 
opening bids, hoping that Congress 
will not precipitate a major interna¬ 
tional embarrassment by refusing 
to rectify it 

There will also be keen argument 
in the background of the official 
proceedings about whether the 
fund's assistance to member coun¬ 
tries should continue to be allowed 


as much as four and a half times 
the size of their quotas, once it has 
been increased. 

If this proportion remained as it 
is now while the size of the fund 
was increased, major debtor coun¬ 
tries such as Mexico could immedi¬ 
ately apply for extra loans. In the¬ 
ory, at least, they could quickly mop 
up a large part of the fund's in¬ 
creased resources and leave little 
over for any future crisis. 

The U.S. will argue that the assis¬ 
tance available to members should 
be a smaller proportion of their (in¬ 
creased) quota subscriptions, al¬ 
though Tnaxir 1 "™ loans would re¬ 
main about the same in money 
terms. This idea is likely to be 
broadly acceptable to other indus¬ 
trial countries, including the UK 
and West Germany, although the 
details remain to be argued out 
Less developed countries, however, 
will oppose any restriction on their 
ability to borrow from an enlarged 
fund. 


The meeting will also have to dis¬ 
cuss changes in the proportionate 
size of members' quotas to reflect 
their altered economic importance. 
The shares of Japan and of West 
Germany are likely to increase and 
that of the UK to falL However, it is 
not expected that the UK will be 
toppled from its position as the sec¬ 
ond largest contributor to the fund 
after the U.S. 

Discussions about increasing the 
size of quotas follows agreement 
reached by the 10 major industrial 
powers the group of 10 in Paris last 
month to enlarge and modify their 
General Arrangements to Borrow 
(GAB), which previously were a 
rich nations' “mutual assistance 
fund." 

The GAB is to be SDR 17bn 
(S19bn) compared with the previous 
SDR 6.4btL It will also be available 
as a general reserve for the fund in¬ 
stead of being exclusively for the 
group of 10. 

The $500fan pober game, Page 12 


Boost for 
Gandhi 
in Delhi 
elections 


By K. K. Sharma In New Delhi 

PRIME MINISTER Indira Gandhi's 
Congress (I) party was last night 
head.mg for a sweeping two-thirds 
victory in elections to Delhi's metro¬ 
politan council and municipal cor¬ 
poration, giving it a much-needed 
shot in the arm after its humiliating 
defeats in South India last month. 

With more than half the results 
announced, the Congress (I) main¬ 
tained its two-thirds lead over such 
powerful rivals as the Bharatiya Ja¬ 
nata Party - successor to the Hindu 
nationalist Jana Sangh - and the 
Janata Party. 

Jubilant Congress (Q party 
spokesmen quickly pointed out that 
the South India elections - in which 
Mrs Gandhi's party lost the states 
of Andhra and Karnataka - could 
not be said to have set a national 
trend and claimed these were due 
to local developments like the popu¬ 
larity of regional parties. 

Opposition parties said the Delhi 
poll could not be said to be repre¬ 
sentative as it was not a full-fledged 
election. The capital does not have 
a legislature like other states and 
Delhi's metropolitan council has 
limited powers. 

Nevertheless, the Delhi elections 
were being closely watched by all 
parties to see the extent of the 
swing against Mrs Gandhi Both 
she and her son, Mr Rajiv Gandhi, 
who was appointed a general secre¬ 
tary to the Congress (I) last week, 
campaigned bard in Delhi 

The result of the elections in Del¬ 
hi considerably enhances Mrs 
Gandhi’s tarnished image shortly 
before the 100-nation non-aligned 
summit is held in New Delhi next 
month. 

The result do not lessen the im¬ 
pact of the serious South India de¬ 
feats, but they give Mrs Gandhi the 
chance to reorganise the shaken 
Congress (I) party and improve the 
Government's image when she 
faces the major challenge of gen¬ 
eral elections to parliament next 
year. 


BMW turns down chance to 
buy BL’s Jaguar subsidiary 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BMW, the West German sports sa¬ 
loon manufacturer, considered buy¬ 
ing BL's Jaguar subsidiary, one of 
its main rivals at the top end of the 
car market 

But the W. German group derided 
not to make an offer. The failure to 
find a buyer for Jaguar has been 
disappointing for the UK Govern¬ 
ment which hoped to achieve the 
privatisation of some part of BL, 
the state-owned vehicles group, be¬ 
fore the general election. 

The BL corporate plan, an 
abridged version of which is expect¬ 
ed to be presented to the House of 
Commons this week, apparently in¬ 
dicates there can be no early return 
to the private sector of any of the 
group’s mainstream businesses. 

The best that can be hoped for, it 
se ems , is that Honda of Japan 
migh t agree to take a shareholding 
in a joint venture to make the XX, 
the 1985 replacement for the Rover 
saloon, on which, Honda and BL 
engineers have been working' tbf 
many months. 


When presenting the half-year re¬ 
sults in September, Sir Michael Ed- 
wardes, then chairman, said BL 
was m aking good progress towards 
profitability. 

He added tbat the board felt it 
should be possible to seek private- 
sector equity investment in the 
mainstream vehicle operations in 
the next two years. 

But he said: There will not be a 
frenetic search for private invest¬ 
ment - or an irresponsible one.” 

Jaguar's improved performance - 
production went up by half from 
14,677 to 22,042 last year - almost 
certainly put it back into the black 
at trading level in 1982. 

Some observers in the City of 
London, believe it has a long way to 
go before it could be considered a 
viable proposition for sale to UK 
private investors. 

It would hardly be possible to 
draw up an attractive prospectus 
for sale at such a critical time in the 
company’s history, the observers 
maintain. 


Of the other companies frequent¬ 
ly mentioned as candidates for po¬ 
tential sale by BL, Ullipart, the 
spare parts business, is widely con¬ 
sidered in the City to be too closely 
linked with the volume cars busi¬ 
ness to stand alone. 

Some senior managers at Land- 
Rover-Ley land, BL's commercial 
vehicle division, argue that, rather 
than quickly sell off profitable bits 
such as Land-Rover to the group's 
competitors, the Government would 
do better to allow the whole busi¬ 
ness to be nursed back to complete 
health for sale to UK private inves¬ 
tors in the longer term. 

Last September Sir Michael also 
mentioned that BL would not need 
all the Cl50m previously requested 
for the 1983-84 financial year and 
that there would be a "meaningful 
reduction” from this figure. 

Significantly, the Public Spend¬ 
ing White Paper, published last 
week, left blank the cash to be allo¬ 
cated to BL for 1983-84. 


France set 
to relive 
war dramas 
in trial 
of Barbie 


By David Marsh in Paris 


British Steel chairman may 
take over as head of coal board 


BY JOHN ELUOTT IN LONDON 


MR IAN MACGREGOR, chairman 
of the British Steel Corporation, 
has emerged as the front runner to 
take over the chairmanship of the 
UK's National Coal Board from Mr 
Norman Sid dall . who retires at the 
end of June. 

The Prime Minister, Mrs Margar¬ 
et Thatcher has personally asked 
Mr MacGregor, aged 70, to make 
the move because she believes his 
tough, businesslike approach to 
both commercial and trade union 
problems will help put the NCB on 
a new footing. 

Mr MacGregor is believed to be 
attracted by the prospect of the 
challenge but he has not yet agreed 
and no formal offer has been made. 
He spent the weekend in the U.S. 


with his family who have been urg¬ 
ing him not to take on any more 
strenuous appointments. 

If he were to move, the British 
Government would have to renego¬ 
tiate the controversial bonus trans¬ 
fer deal of up to El .8m which it 
struck nearly three years ago with 
Lazard Freres. the New York bank 
where Mr MacGregor was a senior 
partner. 

Mr MacGregor is paid a basic sal¬ 
ary of £48,500 a year at the BSC, 
having waived recent salary rises, 
and will share in any Lazard Freres 
bonuses. Mr Siddall is paid £594)00, 
having just received a controversial 
15 per cent pay rise. 

The idea of Mr MacGregor's tak¬ 
ing over the NCB - and perhaps 


keeping the BSC chafTtpnnshtp as 
well - first emerged last year when 
Ministers wanted a tough chairman 
to face up to Mr Arthur Scargill, the 
mineworkers 1 union president 


Mr Scargill said: Taking into ac¬ 
count the fact he has been an 
unmitigated disaster at British 
Steel, it would seem some such ap¬ 
pointment would be in fine with the 
Government’s policy, which is ap¬ 
parently to destroy British indus¬ 
try. 


"We shall defend our pits and our 
jobs and work as hard as we can to 
elect a Labour Government and re¬ 
place this disaster tbat has the au¬ 
dacity to call itself the government 
of Britain." 


UK unions move to 
curb car imports 


Continued from Page 1 
meat” It calls for a “massive cam¬ 
paign of selective import control 
measures.” 

The immediate target is General 
Motors' "S“ car, being produced in 
Spain and intended for sale on the 
British market early this year. 

Talks between the TGWU and 
VauxhalL CRTs British subsidiary, 
have been going on for some 
months in an attempt by the union 
to force the company to produce the 
“S" ear in the UK. 


Last week, the company proposed 
increased production schedules in 


its UK car plants to lift individual 
wages in an attempt to ward off 
union pressure. TGWU officials 
meet this week to consider the com¬ 
pany's proposals, and the union has 
called a meeting on February 25 of 

all unions in the automotive sector 
to discuss a possible ban if the com¬ 
pany’s proposals are thought inade¬ 
quate. 

The Coventry meeting, addressed 
by Mr Ron To dd, se nior national of¬ 
ficer of the TGWU, and Mr Gren¬ 
ville Hawley, the union's automo¬ 
tive secretary, also discussed im¬ 
ports fay Talbot 


UK water workers 
reject latest offer 


BY PHILIP BASSETT IN LONDON 

LEADERS of Britain's 29,000 water 
workers yesterday rejected the first 
form of a new pay offer in resumed 
talks with employers as the coun¬ 
try's first all-out national water 
strike entered its third week. 

Negotiations between the water 
unions and the National Water 
Council resumed under the chair¬ 
manship of Mr Pat Lowry, Chair¬ 
man of the Advisory, Conciliation 
and Arbitration Service after an in¬ 
terval of almost two weeks. 

After the disclosure last week by 
Mr Len HOI, chairman of the em¬ 
ployers' negotiating committee, that 


a further £5 to £10 a week was 
available on top of the increases in 
the employers' current offer of 7.3 
per cent over 10 months, the em¬ 
ployers put forward a detailed docu¬ 
ment laying out the terms of their 
revised proposals which would in¬ 
crease earnings while broadly 
maintaining the shape of the pres¬ 
ent offer. 

Neither side would comment last 
night as the talks progressed, but it 
was understood that the document 
concentrated on methods of improv¬ 
ing earnings, such as more flexible 
working 
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Rand controls move 


Continued from Page 1 


added, had increased in tbat period 

by over rand 24)bn ($2JJ4bn). 

But as a result there had been a 
renewed acceleration in the rate of 
increase of the broad money sup¬ 
ply, to 17.4 per cent for 1982. This 
would need careful watching in the 
long run, he said. This flow of funds 
would create problems unless pre¬ 
ventative measures were taken 
now. 

This abolition of exchange con¬ 
trols applies only to non-residents. 
However, Mr Horwood also an¬ 
nounced the relaxation of some ex¬ 
change control restrictions for resi¬ 
dents, including an increased travel 
allowance for South African tour¬ 


ists (from Rand 4,000 to 6,000 a 
year) and for business trips. Emi¬ 
grants will be allowed to transfer 
Rand 100,000 through the new un¬ 
itary exchange rate. 

• Mary Arm Sieghart writes from 
London: Reaction from the City of 
London last night was enthusiastic. 
Mr Oliver Baring, a partner in brok¬ 
ers Rowe and Pitman, said, "I think 
it is a tremendous step in the ri gh t 
direction. They missed the boat last 
time round when the gold price as 
high and the balance of payments 
was in surplus. Now South Africa 
can stand on its own feet for the 
first time since Sharpeville. I thinlc 
it will be welcomed everywhere.’ 


FRANCE looks set to relive in com¬ 
ing months all the horror and hero¬ 
ism of war-time occupation by Ger¬ 
many, following the dramatic re¬ 
turn on Saturday night of Herr 
Klaus Barbie, the former Lyons 
Gestapo chief who now faces trial 
for "crimes against humanity” com¬ 
mitted 40 years ago. 

Placed in the hands of French 
justice after weekend expulsion 
from his post-war refuge in Bolivia, 
Herr Barbie, aged 69, is the most 
notorious Nazi war c rimin al to be 
brought before a court since Adolf 
Eichmann was hunted down in Ar¬ 
gentina and hanged for the Israelis 
in the early 1960s. 

By a sombre irony, Herr Barbie 
spent his first night back on French 
soil under lock and key in the cen¬ 
tre of Lyons in the austere Fort 
Montluc jafl- This is the former mil¬ 
itary prison where he is accused of 
having tortured and killed de¬ 
tainees during the war. 

His seizure by the French, which 
comes shortly after a wave of grim 
war reminiscences in the press 
sparked by the 50th anniversary of 
Hitler's rise to power, has sparked 
extraordinary emotion. 

After years of apparent invulner¬ 
ability in Bolivia, Herr Barbie was 
expelled by the country's new left- 
wing Government after being ar¬ 
rested on a fraud charge on Janua¬ 
ry 25. Both France and West Ger¬ 
many had launched bids to extra¬ 
dite him. 

The war-time police chief, named 
the "Butcher of Lyons" because of 
the atrocities in the city in 1943 and 
1944, has been twice (in 1952 and 
1954) condemned to death in his ab¬ 
sence by French military tribunals 
on charges which have now lapsed. 

He is accused of being responsi¬ 
ble for the deportation and execu¬ 
tion of thousands of men, women 
and children during the Nazis' eli¬ 
mination of French Jews and mem¬ 
bers of the Resistance movement 

Most notably, he is thought to 
have been directly Involved in the 
killing in 1943 of M Jean Moulin, 
the legendary French resistance 
leader, who was turned over to 
Herr Barbie for interrogation after 
being betrayed and captured in 
June that year. 

Said to be weary after his nearly 
24-hour flight across the Atlantic - 
with a stop in French Guyana - 
Herr Barbie was visited for two 
hours in the Fort Montluc prison on 
Saturday night by the examining 
magistrate, M Christian Riss. He 
was formally charged with "crimes 
against humanity, assassinations, 
tortures, arrests, detentions and ar¬ 
bitrary impoundments." 

His trial before a French civil 
court and jury - which can hand 
down a maximum penalty of life im¬ 
prisonment - may throw France in¬ 
to a period of soul-searching over 
darker aspects of war-time history. 


Many witnesses of the German 
occupation will be called to testify. 
Herr Barbie's own testimony may 
cast light on long hidden secrets, 
such as the circumstances involving 
the betrayal of M Moulin and other 
Resistance leaders 40 years .ago. 
These have never bran fully ex¬ 
plained. 

M Pierre Maurpy, the Prime Min¬ 
ister, said at the weekend that the 
Governments derision to bring 
back Herr Barbie was made not in 
a spirit of vengence but in a desire 
to see justice done. 

To protect the former Gestapo 
chief from possible assassination 
attacks, a strong security guard is 
being mounted at Lyons. The wi¬ 
dow of M Moulin at the weekend 
herself raised the possibility of an 
attack on Herr Barbie, and a wom¬ 
an carrying a gun hoping to shoot 

the newly arrived prisoner was ar¬ 
rested at Lyons airport on Saturday 
nighL 


Japan drafts 
new law on 
restructuring 

Continued from Page 1 


dustry could commission another to 
produce specific products on its be-' 
half. 

MIT1 sees these as ways of reduc¬ 
ing costly over lap rather than as a 
route towards the creation of mon¬ 
opolies. In tiie long run it claims its 
proposals will enhance competition 
by keeping a healthy number of 
companies alive in threatened in¬ 
du stries . 

Mi'lTs draft legislation is expect¬ 
ed to be approved by the Cabinet 
later this month and to be present¬ 
ed to tjie Diet some time after ap¬ 
proval of the budget The new law, 
like its predecessor, would be valid 
for five years and wiB be capable of 
revision to include new problem in¬ 
dustries if occasion rises. 


THE LEX COLUMN 


Open 
on the 




The abandonment of South Afri¬ 
ca's creaking exchange rate struc¬ 
ture is a step of remarkable audaci¬ 
ty. If it succeeds, the country may 
avoid a damaging repetition of the 
build-up in domestic liquidity which 
was such a dramatic feature of the 
last bull market in gold. Set against 
that, however, is the risk of a seri¬ 
ous outflow, not only of overseas 
portfolio funds, but also of direct in¬ 
vestment capital 
The measure, which fain 

force today, will do away with the 
historic discrepancy between the 
r^tniTwpiai rand, through which 
current account items were chan¬ 
nelled, and the financial rand, 
which was used to transact capital 
items. The discount of the financial 
currency has not only been a way of 
attracting foreign investment into 
the country. It has also provided a 
fair reflection of the particular po¬ 
litical risk which such an invest¬ 
ment implies. 


Gold price 


By scrapping this system, South 
Africa is making a political point at 
a time when the strength of gold 
price will, it hopes, mitigate the fi¬ 
nancial consequences. The coun¬ 
try’s recent application to the Inter¬ 
national Monetary Fund for a facili¬ 
ty of SDR l.lbn was already a move 
in the direction of full financial re¬ 
spectability and the men from the 
IMF, known to look on artificial ex¬ 
change rate structures with disfa¬ 
vour, have presumably played a 
part in the week-end derision. 

There are, however, also sound 
economic reasons for shifting to a 
bee-market exchange rate. The re¬ 
cent rise in the gold price has 
strengthened the commercial rand 
and encouraged importers to ar¬ 
range trade finance with uncon- 
vered foreign currency loans. This 
has had the effect of bloating do¬ 
mestic liquidity when money supply 
is already growing at an uncontrol¬ 
lable annual rate of almost 20 per 
cent 

The convergence of the two rates, 
which can be expected to follow 
from the governments action, will 
squeeze importers hard and should 
also drive up long-term domestic in¬ 
terest rates in order to protect 
South Africa's capital account 
Whether this recipe of monetary 
discipline is sufficient to contain 
money supply will be determined 
very largely by the response of fi¬ 
nancial markets. 

The Reserve Bank of South Afri¬ 
ca will be presumably attempting to 


establish a unified rand rate some¬ 
where between Friday’s two closing 
prices. A level of around 87 US. 
cents, which compares with a com¬ 
mercial rand rate of 8190 at the end 
of last week, looks to be roughly 
what the authorities are aiming at 

The Reserve Bank has amply 
prepared itself for the need to pro¬ 
vide support Around R2bn of for¬ 
eign currency loans have been re¬ 
paid in recent months,.foreign ex¬ 
change reserves are rising, and it 
can always arrange further swap 
facilities for its rapidly appreciating 
gold reserves. The current account 
of the balance of payments has 
moved into slight surplus while the 
capital account is buoyed up by the 
revived investment interest in gold. 

The financial markets are almost 
certain to open today' in Johannes¬ 
burg in a state of blind chaos. Yields 
on long-term government securities 
currently stand at around 11K per 
cent, roughly in line with IIS. rate, 
despite a local inflation rate of 
about 14 per cent Fears that the 
abundant liquidity which has sup¬ 
ported prices may now evaporate 
and that rates may need to rise to 
defend the rand could well drive 
yields above the 12 per cent level 
Many domestic investors have 
bought government stock on bor¬ 
rowed money during the recent bull 
market, and they will probably be 
squeezed. 


Another source of comfort for 
non-resident investors may be the 
lower volatility of the market in for¬ 
eign currency terms- The financ ia l 
-rand has historically been verysen¬ 
sitive to relatively small move¬ 
ments in supply ami demand - the 
discount to the commercial rand 
has swung between nine and. thirty 
per cent over the past .year** and 
the establishment of a single cur¬ 
rency should give' UK investors 
more confidence about the likely 
sterling proceeds of a future sale. 
Conversely, of course, the markets 
may become more volatile in do¬ 
mestic currency terns as the finan¬ 
cial rand cushion is removed! 7 
The scale of overseas portfolio in¬ 
vestment in Smith African industri¬ 
al shares has felte so sharply in re> 
- centrtimes that the authorities may 
not be-too concerned about the 
threat-of capital profits being token 
by foreigners. 


Restrictions 


Foreign investors 


Of more interest to foreign inves¬ 
tors will be the movement in the 
price of gold mining and other natu¬ 
ral resources shares. London saw 
some heavy selling of De Beers and 
other equities on Friday, as ru¬ 
mours of a change swept round the 
market, and - on the face of it - 
there seemed good grounds for sell- 

X 


dividends, after all have always 
been paid through the commercial 
rand account while funds raised 
from the sale a! equities have been 
remitted through the financial 
rand. So, this morning, investors 
will be faced with the prospect of an 
increased capital profit and, in for¬ 
eign currency terms, a lower divi¬ 
dend. 

Longer term, however, a weaken¬ 
ing rand should boost the local cur¬ 
rency earnings of the gold mines, 
which would than be reflected in a 
rising dividend stream. So, particu¬ 
larly at a time when the view of the 
dollar gold price is predominantly 
bullish, many foreign investors may 
prefer to sit it out 


A greater worry will presumably 
be that foreign companies, which 
have hitherto been forced to take 
the proceeds of asset divestments 
OUt through the fiwawrial r nrtH may 
now be tempted to realise capital at 
an enhanced exchange rate. Over 
the past few years, several British 
companies have add South African 
interests in order to replenish cash 
flow deficits at home. At a rough 
guess, corporate investment by 
non-residents in South Africa is 
currently worth around R330bh. 

Relieving the restrictions on for¬ 
eigners is of course only the first 
step towards exchange control free¬ 
dom in South Africa. The underly¬ 
ing liquidity problems will not be 
fidly resolved until the authorities 
open the way for outward invest¬ 
ment by residents. Last year, it-is 
estimated that domestic institu¬ 
tions placed around Rlhn over ami 
above their requirements in the 
government securities market and 
in 1983, with institutional cash flow 
expected to rise by roughly a fifth, 
the situation is unlikely to ease. 

. The South African authorities 
have recently been moving steadily 
in- the direction financial free¬ 
dom. The decision almost exactly a 
year ago to unpeg commercial lend¬ 
ing rates from the official bank rate 
was, while politically motivated, a 
sign of the ch a ngi ng times. But the 
Reserve Bank will presumably 
want to study carefully the conse¬ 
quences of its week-end decision be¬ 
fore taking what is potentially the 
most significant step of alL 



The Greater London Council planned 
to contract a builder to create 108 two-person 
flats at Wellingborough. 

A sizeable development: thirteen blocks, 
two and three storeys high, some specially 
designed for elderly people.They gave the job 
to Barratt Constructionf Southern; Limited. 

And Barratt completed the whole 
development well ahead of the two- 
year schedule, on brief and on budget. 

' That's why Barratt is a leader in 
contract building. Barratt has the +& 




vj 


experience that makes contracting work. 
Experience of package deals, of design-and- 
build systemsand of management contracting. 

And because Barratt is uniquely 
decentralised, it can combine local knowledge 
with national resources. 

With those strengths, Barratt has built 
^. r for Local Authorities, HJVL Forces, 
private and public industry, local and 
^ multi-national companies. 

& ■ As they ail know, Barratt make 

contracting work. 

' ■■ 




Barratt 

The better management of contracting 

Barratt Construction Division, Wingrove House, Pontelarid Road, Newcastle upon l>’ne x NE5 3UP 
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A bond market to daunt even the Great Gatsby 


BY ALAN FRIEDMAN IN LONDON 


"IF THE Great Gatsby Mmaaif 
came to Europe to sell bonds this 
week I reckon he would have a hard 
time. The market remains as soggy 
as It has ever hegsn.” 

This refe rence to Scott Fitzger¬ 
ald’s erstwfefle hero comes from one 
of the Euromarket's leading new is* 
sue managers and is rather apL 
The Eurobond market is in a mess: 
investors are on. strike, waiting for 
dealers to drop prices even further, 
and fears over stiffening short-term 
dollar interest rates are rampant. 

These fears do not seem unrear 
' sonable. Last week many Eurobond 
investors (including the all-impor¬ 
tant Swiss) stayed away until 
.Thursday. By Friday, however, the 
. investors decided the U.S- Treasury 
auction had not gone terribly well 
The pattern of VS. Treasury bond 
futures contracts last week (based 
cm a theoretical 20-year bond for 
March delivery) also suggested ex¬ 
pectations of hardening interest 
rates. 

As ane-baokerVpot it "With the 
U.S. budget deficit and an apparent 
economic recovery in the States I 
don't see how rates can come down 



right now." Indeed the consensus 
view in Europe is that rates will be 
"sticky” for the next few weeks, and 
a few weeks is quite a long time in 
this market. 

Meanwhile, the overhang of un¬ 
sold new issues continues to con¬ 
found the bond houses. The answer 
last week was to drop prices still 
further, bringing the average fall on 
some of the mispriced low coupon 
January issues to as much as five or 
she points over the last fortnight 
The price decline on seasoned pa¬ 
per was as much as two and three 
points in this same period. 

Still, the investors stayed away. A 
few decided to bargain hunt for a 
yield such as ll.l per cent on the 
Texaco 9% per cent 1990 issue at a 
price of 94 (5% points off the issue 
price), or perhaps a yield of 12J> per 
cent on the new 11% per cent Don- 
aukraftwerke 1993 bond at 96 (a 
four-point discount). 

These bargain hunters were the 
exception rather than the rule, how¬ 


have had a good run and now we 
will have a pause. The US. mone¬ 
tary aggregates are up significantly 
and rates are stiffening. In my view 
the smart money should buy bar¬ 
gain paper as the rates stiffen a 
little more, maybe another % point. 


only two other dollar bonds last 
week - a 5200m 10-year floating- 
rate note for Spain (K per cent over 
six-month Libor) and a $50m lb- 
year 7 per cent convertible issue for 
Northern Telecom. 

- Lehman Brothers Kuhn Loeb 
managed to outbid the market for 


ever. - One major Swiss portfolio 
manager summed up his view of 
the market this way: "If I under¬ 
stand Mr Vokker and the Fed, we 


w the expectation that rates will 
fall again later this year." 

Apart from foe poorly performing 
Donaukraftwerke deal there were 


the Spain floater - a disguised syn¬ 
dicated credit by most accounts - 
and the front-end fee is said to be 


ltt per cent. That's not enough to 
make it work for my bank," said 
one disapproving banker. Lehman 
is understood to be underwriting 
S60m of the S2O0m deal meaning 
fowl unless it sells well this could be 
an expensive issue for the lead- 
manager. On Friday it was quoted 
at a discount of 1.40 per cent 

The Northern Telecom deal, led 
by Morgan Stanley, was in better 
shape, largely because of an inves¬ 
tor redemption option at 104 only 
100 days after completion of foe 
deal; the quote on Friday was 99 to 
par. The Spanish floater's sweeten¬ 
er, an investor redemption option at 
par after five years, could help this 
deal out eventually, but it is too ear¬ 
ly to judge the option's impact 

The Euro D-Mark bond sector 
was down by nearly a point last 
week, plagued by foe burden of new 
issues, a weak New York bond mar¬ 
ket and uncertainty resulting from 
the forthcoming federal elections. 
No new D-Mark bonds are expected 
until next Friday, when SNCF, foe 
French railway, comes with a DM 
100m issue through Commerzbank. 


From Tokyo comes word of a 
Y15bn 10-year 8 3 per cent Samurai 
bond for Denmark (Samurais are 
issues for foreign borrowers in the 
Japanese market), yielding 8.41 per 
cent at an issue price of 99.45. Dai- 
wa Securities is lead-manager. 

The yield on Denmark is better 
than the 7.9 per cent available on 
10-year Japanese Government 
bonds. Prices of many older Samu¬ 
rai bonds were down around a point 
on the week as investors switched 
from seasoned to newer (better 
yielding) paper. 


Wall Street prices 

OWING to production difficulties in 
Frankfurt, dosing prices on Wall 
Street - New York Stock Exchange 
and the American Exchange - were 
not included in last Friday morn¬ 
ing's international edition of the Fi¬ 
nancial Times, instead, a limited 
prices service appeared. We regret 
this, and are including in this morn¬ 
ing's edition (pages 18 and 19) full 
closing prices at foe end of trading 
on Friday last, February 4. 
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Eurocredit market 
comes back to life 

BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT 


BORROWERS in the Eurocredit 
market have swallowed their pride 
and are learning to live with higher 
margins. As a result foe market, 
which stagnated throughout most 
of January, has come to life again. 

Last week brought progress with 
several new deals in Europe, the 
Far East and Australia, but a fea¬ 
ture of all of them was that terms 
are markedly tougher than before. 

Sweden is following up its recent 
S1.2bn floating-rate note with a 
Slbn Eurocredit which will com¬ 
plete its floating-rate foreign bor¬ 
rowing programme for this year. 
The deal has been mandated to 
Chase Manhattan, Morgan Guaran¬ 
ty, Bank of Tokyo and Svenska 
Handelsbanken. who will be form¬ 
ing a lead management group early 
this week. 

Unlike the S1.2bn package ob¬ 
tained by Sweden las! spring and 
which was largely aimed at U.S. re¬ 
gional banks, the emphasis on this 
deal wil) be on the Eurocurrency' 
portion, which is expected to make 
up at least 60 per cent of the total. It 
will bear interest at a margin of !: 
per cent over Libor for eight years 
with a grace period of five years, 
and an alternative margin of 0.2 per 
cent over U5. prime rate. 

Last year’s package bore margins 
of only over U.S. prime and 
over Libor, but with this latest 
deal Sweden is still raising funds at 
a margin well below Denmark, 
which is paying 14-/4 per cent over 
Libor or Vi over prime. 

Other large deals already an¬ 
nounced on higher margins lost 
week included Slbn for Indonesia, 
S500m for the Korea Exchange 
Bank and a SI Jbn package for the 
State Electricity Commission of 
Western Australia. Expected soon 
are deals of S500ra for Greece and 
up to that amount for Ireland, al¬ 
though no decision on the latter 
credit is likely before this week's 
budget 

It remains to be seen how smaller 
banks will respond to the new pric¬ 
ing levels set by these borrowers 
when foe loans are offered in gen¬ 
eral syndication. So far the only in¬ 
dication has come from the S1.3bn 


credit for Denmark, which has al¬ 
ready raised some SI50ra to SlfiOm 
in foe market Syndication is not 
due to end till Wednesday, but al¬ 
ready one interesting feature is 
that a positive response has come 
from U.S. regional banks. 

It had been thought that these 
banks would opt out of internation¬ 
al lending in the wake of the Latin 
American debt crisis, but in Den¬ 
mark's case the opposite appears to 
be true. Regional banks have even 
shown a willingness to lend for 
longer than their normally pre¬ 
ferred five-year maximum. 

Despite the emergence of higher 
margins the pricing of Eurocredit 
deals remains rather difficult. Rath¬ 
er than feel its way in the Eurocred¬ 
it market. Spam lost week opted for 
a 5200m floating rale note, but a 
large 5250m credit did emerge for 
Fenosa, foe priiak-seclor Spanish 
electric utility. Led by Bank of Am¬ 
erica this provides for a margin of ' □ 
per cent over Libor for seven years 
or Vi per cent over prime. 

In Latin America foe large loans 
for Mexico and Brazil are now with¬ 
in a stone's Ihrow of reaching their 
targets of 55bn and 54.4bn respec¬ 
tively. Mexico had raised about 
54 -Bbn by the end of last week, al¬ 
though considerable uncertainties 
remain about the country's han¬ 
dling of its 514bn private sector 
debt. 

Brazil’s Central Bank Governor, 
Sr Carlos Langoni, is to meet lead¬ 
ing bank creditors in New York to¬ 
day to review foe progress of his 
country's rescue package. Commit¬ 
ments to the new loan stood at 
S4.3bn at foe end of last week, while 
two other parts of the package - foe 
refinancing of maturing debt and 
foe extension of short term trade 
credits - are also going welL 

The court case between Nordic 
Bank and Venezuela's development 
agency CVF was adjourned till Feb¬ 
ruary 17 in New York on Friday. 
Nordic is suing CVF for non-pay¬ 
ment of debt service amounting to 
S2.65m, a sum which Venezuela has 
again promised to pay shortly. 
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Pictet International Ltd Pftnon, HcUrinR ft Pierson N.V. 

J. Henry Schroder Wagg ft Co. 
mmt 

Standard Cbaritred Merchant Bank StrattM,TarubaQ ft Co. 

Immi 

Sofas Bank Corporation International Union Bank of Finland Ltd 


San*a Bank (Underwriter*) 
Lmd 

Smith Barar y/KtrTW^ L'phara ft Co. 
Snmitamo Finance Inlcraational 
Verband Scbwtieerncber Kantonalbariken 
S. G. Warbcng ft Co. Ltd. 
YamafeU tnirrnalktoal (Empr) 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 

Wall Street divided 
over outlook for 
interest rates 


TOMORROW the Federal Open 
Market Policy Committee meets 
for what is probably its most 
important work of the year. 

The FOMC will review last 
year's monetary record and set 
new guidelines for the current 
year which Mr Paul Volcker. 
Ibe Federal Re sene Board 
chairman, will then deliver to 
Congress on February 16. 

The Committee faces a very 
difficult task. On one hand it 
must not choke off an economic 
recovery with too restrictive a 
monetary' policy. On the other, 
it must not re-lguite inflation. 
To make matters harder, it is 
working with a range of money 


U.S. INTEREST RATES 

Week to Week 10 
Feb 4 Jen 20 

Fed Funds wkly. av. 8.59 8 

3-monih Tress, bill... 8 15 8.00 

3-montb CO . 8 60 8 40 

30'Yrar Troafl. bond 11.29 TI.W» 

AAA UltlilV . 12.M 12-13 

AA Industrial . 12.00 11.78 

Sourco: Salomon Bros, (estimates). 
In the week to January 28 Ml rose by 
S2.7bn to S48S.3t)n. 


measures which are at present 
shot to pieces. 

The new money market 
accounts introduced by banks 
in mid-December and early 
January have created acute dis¬ 
tortions in the Basic money 
supply measures. Ml and M2. 

The full impact of the new 
accounts will be seen in the 
January M2 'figure to be pub¬ 
lished Friday. Mr Volcker went 
out of his way in congressional 
evidence last week to prepare 
the markets for an expected 
S50bn jump in the M2 figure. 
He also attempted to calm 
market fears by indicating that 
the jump will up*. concern the 
Fed nr era use an immediate 
tightening of the monetary 
reins. 

The Fed announced on Fri¬ 
day that it will re-deflne its 
broader money aggregates 
starting this week. The market 
expects that the Fed will re¬ 
move the new bank accounts 
from M2. 

This should make it some¬ 
what easier for the FOMC to 
set new targets for the existing 
measures although it might 
have to allow broader targets 
to accommodate these distor¬ 
tions. 

The FOMC is also expected 
to underline its desire to empha¬ 


sise more the broader measures 
such as M3. 

Wall Street's economists are 
divided over the interest rate 
outlook. The pessimists, wbo 
believe a sharp rebound in bond 
yields has already started, bold 
out little hope for further 
dramatic declines in short-term 
rates. Last week they were in 
the ascendancy. Their case Is 
based on the increasingly fre¬ 
quent signs that the recession 
has bottomed out. No one Is 
ready to say the recovery is 
here but they took the sharp 
decline in the December unem¬ 
ployment rate announced on 
Friday as further evidence of 
an upturn. 

With a recovery, they postu¬ 
late, will come higher short¬ 
term rates, greater concern 
about a re-kindling of inflation, 
continuing concern about the 
Federal budget deficit (even 
though a sharp recovery would 
probably reduce the deficit >, 
accelerating monetary growth, 
and a further heightening of the 
dilemma for the Fed. All in all. 
investors will be actively 
cautious. 

The not-so-pessimistic. who 
retain a marginal majority, 
argue, as Mr Philip Bmvcrman 
of Chase Manhattan does, that 
“the alternative view should 
eventually predominate.’’ 

They believe that lower in¬ 
terest rates are virtually assured 
by. among other factors, the 
world recesion and the need 
to restructure international 
credits. They expect further 
deflation and a continuing high- 
level of bankruptcies and point 
to high real interest rates and 
weak private short-term borrow¬ 
ing as evidence for their case. 

Mr Braverman accepts that 
lor the moment the jury is still 
out. Last week saw a further 
decline in bond prices and, for 
the second week running, a 
noticeable increase in short¬ 
term rates as the market chewed 
on and eventually somewhat 
reluctantly swallowed the record 
$14.5bn quarterly refunding 
package. 

Against this massive supply 
of new treasury issues and fur¬ 
ther gains in short-term rates, 
prices of Treasury and corporate 
bonds fell and new corporate 
issues all but dried up. 


Paul Taylor 


RENEWABLE BONDS 


France offers savers first 
innovation for 60 years 


Officials at the French Treasury 
are poring over details of a new 
brand of state deficit-financing 
instruments to be launched soon. 
The issues represent the first 
innovation in state financing for 
over 60 years., eloquently under¬ 
lining the lack of imaginative 
sparkle on French capital mar¬ 
kets over the past few decales 
land also, it must be said, the 
lack of large budget deficits to 
be financed). 

The rabbit to be plucked out. 
of the hat of M. Jacques Delors. 
the Finance Minister—a key 
advoate of improving the per¬ 
formance and image of the 
domestic financial markets—is 
called the “renewable" Treasury 
bond. 

In line with the Socialist 
government's strategy of prod¬ 
ding capital funds into longer- 
term channels, the aim of the 
new product is to divert into 
budgetary financing some of the 
billions of francs which French 


investors traditionally hold in 

short-term savings deposits. 

Treasury officials say their 
search for innovation has been 
prompted partly by new savings 
products offered in rhe UK over 
the past few years. Although 
tbe new bonds will not offer the 
direct indexation of the British 
*'• Granny bonds," they will give 
investors more protection 
against erosion of capital then 
they at present enjoy. 

The idea is ro.launch bonds 
with a maturity of around six 
vears between the classical state 
bonds of six years and upwards 
(the latest issue, for instance, 
last week, was for eight years I. 
and the shorter-term Treasury 
bonds of less than five years 
sold to the public since the First 
World War. These were the 
last " new " product offered to 
the marker. 

The new issues will allow in¬ 
vestors to “renew” their com¬ 
mitment after three years by 
switching to further issues at 


market-oriented rales of 
interest. This wilt ensure that 
yields offered to Jhe public do 
not get too far out of line with 
the prevailing inflation rale. 
According to Treasury officials, 
ibis should increa>e the now 
instruments' a tt raci‘on com¬ 
pared wirli the present Treasury 
bonds .void to the public. 

Addition ally, the “renewable" 

issues will have a secondary 
market maintained by the 
Caisse des Depots et des Con¬ 
signations. This is the giant 
state-controlled financing 

organisation which run* the 
savings bank network. It will 
play a major part in marketing 
the honds. 

Eruphasina the experimental 
nature of the project, officials 
are giving no figures for the 
likeiy amount that could he 
raised by the issues, which will 
he launched some time after the 
municipal elections next month. 

David Marsh 


Downturn 
for CP 
Enterprises 

By Robert Gibbcn* in Montreal 

WORLD recession and' low 
resource product prices 
brought sharply depressed 
1982 profits for Canadian 
Pacific Enterprises, the non- 
traimportation arm of Cana¬ 
dian Pacific. Net earnings 
were CSISOtn <U.S.S12lm). or 
CSLlts a share against C$405m 
or C$2.87 in 1981. 

Poor performances from re¬ 
source subsidiaries such as 
Corainco and forest products 
subsidiaries such as Great 
Lakes Forest Products and 
CfP. pins some manufacturing 
operations such as Algoma 
Steel, were prime reasons for 
the selbaek. . . 

Fourth quarter net profits 
of CP Enterprises, which is 
70.5 per cent owned by CP, 
hi milk'd to C$14m from 
C$R9tn a year earlier. 

The company said nothing 
about 1983 prospects but the 
pulp and paper industry 
expects only a modest re¬ 
covery from the deep reces¬ 
sion of 1982. 



review 
for HK exchange 

BT ROBERT COTTRELL IN HONG KONG 


HONG KONG's Securities Com¬ 
mission has established a special, 
committee to review, criteria for 
membership of the Territory's- 
forthcoming unified stock ex¬ 
change. At present Hong Kong 

has four stock exchanges, one 
of which is effectively dormant. 
Decisive steps towards unifying 
them were taken in 1980 when 
enabling legislation was enacted, 
and the new exchange—to be 
called the Stock Exchange of 
Hong Kong—was incorporated. 
An inaugural committee was 
elected in L9S1. and the unified 
exchange expects to open for 
business in April 1985. 

The special committee is 
likely to be of particular interest 
to overseas brokers, whose pro¬ 
spects for membership of the 
new exchange have been 
obscured by shifts in local 
sentiment over the last two 
years. The 1980 legislation re¬ 
lating to the new exchange 
reflected the practice then of 
the four existing exchanges to 
restrict full membership to local 
individuals. Overseas brokers 


were allowed 'associate status, 
with limited rights! 

Oyer the laSttwo years, how¬ 
ever., individual, exchanges have 
in some cases varied their rules 
to admit to full membership 
both .overseas brokers and cor¬ 
porate entities. Hong Kong has 
an active overseas broking com¬ 
munity. ■ including V leading 
British. American adn Japanese 
houses. The position is compli¬ 
cated farther by the.ability of 
individual exchange members 
to assign the benefit of a seat to 
n third party, and by. tie-ups be¬ 
tween Hong Kong brokers and 
overseas interests. 'The most 
notable example of the latter is 
the 23 per cent equity interest 
held by America's Merrill Lynch 
in Hong Kong's largest broker. 
Sun Hung Kai Securities. Early 
in 1982 Ur Woo Hon Fai. chair¬ 
man of the 'unified exchange, 
indicated that the attitude to¬ 
wards overseas members might 
be more liberal than was fore¬ 
shadowed in' j the 1080 legisla¬ 
tion. ; ' ; - ■ 


INTERNATIONAL APPOINTMENTS 


Tenneco Inc. 

chemical 

adviser 

• TENNECO INC has elected 
Mr Raymond H. Marks as senior 
vice president and Dr Edward J. 
Bernackl as vice president. Mr 
Marks will serve as an advisor to 
senior Tenneco management on 
chemical affairs and will carry 
out special assignments. He will 
continue as a director of Albright 
and Wilson, a Tenneco subsi¬ 
diary. and will have his office in 
Saddle Brook, N.J. Dr Beroacki 
will continue as the Tenneco Inc 
medical director. 

• Mr James A. IVlmbush. who 
joined COLLABORATIVE RE¬ 
SEARCH. INC. as president and 
chief executive officer has been 
elected a director and a member 
of the executive committee of 
the board.' Prior to joining 
Collaborative Research. Mr Wim- 
bub'h was president of Ethicon, 
Inc., a subsidiary of Johnson and 
Johnson Co. 

• K MART CORP has elected 
former Michigan Supreme Court 
chief justice Mrs Mary S. 
Coleman a director. She was 
elected to tbe Supreme Court in 
1973 and retired in 1982. 

• Mr J. Timothy Corcoran has 


been named vice president of 
strategic planning for United 
Technologies’ CARRIER INTER- 
NATIONAL CORP. He previously 
served as executive assistant to 
Mr Harry J. Gray, United Tech¬ 
nologies' chairman and president 

• Following the success or the 
offer by the North Broken Hill 
Group for ASSOCIATED PULP 
AND PAPER MILLS. Melbourne, 
there will he a number of 
changes at APPM. The non¬ 
executive directors, with the 
exception of Mr Lawrence 
Bail lieu, will resign from the 
board on February 15. Mr 
Baiflieu. wbo is managing direc¬ 
tor or North Broken Hill Hold¬ 
ings, will become chairman of 
the new APPM board. Mr Mark 
Bet fa watte, an alternate director 
of APPM and company secretary 
of North, will join the APPM 
board. Mr Wilfred Thornton, 
managing director of APPM. will 
bring forward his retirement to 
February 15. 

• McDonnell douglas 
AUTOMATION CO has promoted 
Mr Eugene T. Horn to vice- 

E resident-government services; 
Ir George F. Mels ter to vice- 
president-discrete manufacturing 
industry; Mr W. Bradford Rigdofa 
to vice - president - McDonnell 
Douglas Corporation services; 
and Mr Bruce R. Yoder to direc¬ 
tor-communications industry. 


• Mr Mark L. McConaghy, 
former chief of staff of the U.S. 
Congress's joint committee on 



Mr Mark L. MeConaghy. 
director. Price Waterhouse 

taxation, has been named co¬ 
director—federal tax services fur 
PRICE WATERHOUSE. Mr 
MeConaghy joined the joint com¬ 
mittee on taxation in 1972. wa» 
named deputy chief of staff in 
1977, and was appointed chief of 
staff in I9S1. 

• Mr Bobby L. Gunn has been 
appointed president of the power 
systems division of McGRAW- 
EDISOX CO., based in Pittsburgh: 
He succeeds Mr Floyd M. 


McKenna who was retired. Mr 
Gunn was vice-president, distribu¬ 
tion equipment operations. 

• Mr C. Barton Groves and Mr 
Riley M. Epps have been elected 
corporate vice-presidents of 
DIAMOND SHAMROCK CORP., 
Dallas. They will continue as 
unit presidents of the company's 
oil and gas operations,- Mr 
Groves directs the company's 
exploration, drilling and produc¬ 
tion progmmmes. Mr Epps is 
president of the refining and 
marketing unit based in San 
Antonio. 

• Dr Jack Tillman has been 
made vice-president—operations 
of WILLIAMS REALTY CORP. 
Before joining Williams Realty, 
he was executive vice-president 
of Downtown Tulsa Unlimited. 
Williams Realty Cnrp is an 
operating company of The Wil¬ 
liams Companies. 

• Mr J. M. O. Liddell has been 
admitted as a general partner 
of FAHNESTOCK AND CO, 
members of the New York Slock 
Exchange. 

• THE NATIONAL BANK OF 
KUWAIT has appointed Mr 
Ihrahlm S. Dahdoub chief 
general manager in succession 
to Mr Gerrit E. Venema. who 
remains with the bank as 
advisor. 

• Mr Randolph Richmond has 


been appointed divisional 
director of ZCL's newly created 
North American division and 



Mr Randolph Richmond, 

ICL's U.S. president 

president of ICL Inc. its U.S.- 
based subsidiary. In this position 
he will direct the company’s 
marketing, service, manufacture 
and development activities in 
the U.S.. Canada and Latin 
America. Mr Richmond joins ICL 
from Chromatics Inc., a manu¬ 
facturer of computer graphics 
equipment in Atlanta, where he 
was president. Prior to that he 
served as vice-president and 
general manager of Pfizer 


Medical Systems and before that 
held key'positions with'IBM and 
Beckman Instruments.- ' 

• Mr Thomas R Cupnlngham. 
Jr, and Mr Neal tL 'Kottko were 
elected to one-year terms, as 
chairman and vice-chairman of 
ihe CHICAGO BOARD OF 
TRADE in the board's annual 
election. Mr Cunningham is sole 
owner of Cunningham Grain Co 
and has been , a member of the 
Chicago Board of' Trade since 
1967. He served as vice-chairman 
of the exchange In 3986 and os 
a director from 1977 to 1979. 
Mr Kottke has been r a member 
of the exchange since 1970. He 
is an independent trader and 
vice-president ' of Agra Gill & 
Duffus, Inc. He has served as 
director since 1981. 

Elected to serve three-year 
terms as directors were: Mr 
Charles B. Clement. Jr. an inde¬ 
pendent trader; Mr WilOam F. 
Evans, president, Staley Com¬ 
modities International. Inc; Mr 
Roger S. Griffin, president. Grif¬ 
fin Trading Co; Mr Karst en 
Mahlmann, general partner, Stot- 
ler and Cn; and. non-resident 
Mr John J. Cboheeney,-chairman 
of the board of Merrill Lynch 
Commodities, Inc. ' 

• Mr Marc Sabbagh has been 
appointed, president . directeur 
general of VICKERS RONEO 
and BRM in France. 


This announcement appears as a matter of record only. 



Amsterdam-Rotterdam Bank N.V. 

(Incorporated with limited liability in The Netherlands) 

Issue of up to U.S. $ 175,000,000 
10% per cent. Notes due 1990 
of which U.S.S 125,000,000 is being issued 
as the Initial Tranche 
at an Issue Price of 100 per cent., to be paid 
as to 20 per cent, on 31 st January, 1983and 80 per cent, 
(adjusted for interest) on 29th July, 1983. 


Amro International Limited 


The Nikko Securities Co.. (Europe) Ltd. 


Manufacturers Hanover Limited 


Commerzbank Aktiengesellschaft 


Creditanstalt-Bankverein 


Deutsche Bank Aktiengesellschaft European Banking Company Limited 


Merrill Lynch International & Co. 


Morgan Stanley International 


Morgan Guaranty Ltd 
Orion Royal Bank Limited 


Society G&nerale 


Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd. 


1st February. 1983 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 

STRAIGHTS Issued 

Acina Lie 15 85.07 . ISO 

Arne* O-S Fin. hi. 89 75 

Amro Bank 1j 89 . . .. 200 
BHP Finance 14>, 89... 150 
Bk. Montreal 1«‘ z 87 . . 100 
British Col. Hy<1. m 89 200 
British Col. Hyd. IS 1 , 92 150 

Canada 14* 87 . 7SO 

Canadair 12* 89 . 175 

Canadian Wheat 11* 30 50 

Can. Pac. L»d. las, 92 75 

Can. Pac. Sec. 15 89 ... 75 

Citicorp 0,5 IS 84 92 100 
Coca Cola Int. n>, 89 100 
Cradit Suisse 10* 89 .. 100 
Deutsche Bh. P. 14 * 89 300 
Du Pont 1TV S5 . . 750 
Du Pont 14* 83 WVV ... ZOO 

EDC 10k 88 . 100 

EDF 12V 87 . 150 

EEC II 1 ! 95 . 200 

EIB 15 l s 92 . 100 

Exp. Dbx. Con. Ill, 87 100 
Forcitiarks 13k 92 . 75 

Gaz de France 12’. S3 175 
Gen. Elec. Credit 12 89 100 
Gerry Oil Int. 14 89 125 

GMAC 0/3 F.n. 10»j 90 200 
GMAC O'S Fin. 15 87 100 
GMAC 0/5 fm. 15 89 125 
Gull Oil Fin. 12* 87 . 100 

IBM Wld. Trade 12* 92 200 
Lloyds Euta. 71* 94 . . 100 

Manitoba Prov. 11', 89 12S 
Manitoba Prov. 13k 89 100 
Midland Int. F. IT, 92 150 
Nat. West. F.n, 11> 4 92 150 
New Brunswick 15* 87 75 

Newfoundland 75* 90 . 75 

Nova Scobs Pr. IS 1 * 89 75 

Ontario Hydro If 1 * 89... 200 

Ontario Hydro 12 s * 92... 200 
Ontario Hydro 15 92 .. 150 
PnidennaJ 0/S 12* 87 150 
Quebec Hy. 11* 92 (DJ 100 
R. J. Reynolds 12 1 * 89 100 
Saskatchawan P. 18 92 ISO 
Shell Canada 14*, 92 ... 125 
Superior 0/S Fin. 14 89 12S 
Swed. Exp -Cr. 14* 90 100 
Swiss Bk Cpn. 10', 90 12S 

UBS 10* 87 . 200 

UBS 11 89. 150 

Wait Disney Pr. 12* 89 75 

World Bank 10’. 90 ... 200 
World Bank 11>, 98 ... 100 

World Bank 13', B7 ... 300 


Change on 

Bid Offer day week Yield 
108’, 109«i -O', -0*. 11.48 
10B r i 109*11 ~0* -0* 12.05 
103'. 104*, -0* -1* 12.04 
105’, 106*, -O'. -O'* 13-27 
lOB'j 107 —O'* 0 12.33 

109’, 110'* +0 1 . -0* 12 33 
113 s * lid*. -O'. -0V 12 61 
109V 110*1 —O'. -O'. 11 26 
103'* 103V 0 -O'. 11.70 

97", 98* -0*-0*11.61 
107'* 107V -0V -OH 1315 
107* 108 0 -IV 13.11 

104 104'* 0 -O'. 10.91 

104V 105'. -O'* —O’. 10.64 
99V 99 r . -O'. 0 10.57 

108V 109* 0 -OV12-13 

38V MV -OV —OV 77.50 
106V 107V -OV -OV 12A5 
98V 98V 0 -O'* 1115 

102V 102V 0 -OV 11.95 

96V 97V +0V -OV 12-00 
nov 110 V -OV -OV 13.43 
101 101V -OV -OV 11.36 
102V 102V -OV -OV 13.24 
18‘, 18V 0 -OV 12.52 
104V 104*. -OV -OV 10 96 
106V 106V -OV -1 12-38 
95V 96V -OV -OV 11 33 
108'* 105V -OV -OV 12-27 
110V 111V-OV 0 1234 
103V 104V -OV -0*. 11.10 
1IHV 109V -O'* — 1“ 10.63 
18 18V -OV -OV 11.77 

102', 102V -OV -1* 11.21 
107V 108V -OV -OV 11.88 
98 98V — OV —OV 11.79 

99V 100 -OV -OV 11.77 
110V 111V 0 -OV 11.89 
109V 109V -OV -IV 13.35 
112V 112V -O'* -OV 12.32 
100V 100V — OV -O', 11 10 
103V 104'* -OV -1 12.00 
113U 114 -OV -IV 1242 
104V MS', 0 -OV 11 31 
98V 98V +OV 0 1177 
104V 104V 0 —O’, 11.70 

117V 112*. -OV -1 12 BS 
106V107 0 -OV 13.04 

IDS', M7V -OV +n». 12.30 
WAV W6V -OV —or, 13 37 
9BV 99V -OV +0V 10.43 
ini'., im* —o', + 0 * 10.78 
11*1 V 101 ’, -o', -H»V 10 Hi 

IK’S 103V —0*1 -OV 11.77 
96V 97 -O'. -IV 11 57 

94V 95V -OV -IV 11 P3 
10SV 7CBV +0V -OV 11.84 


Average price changes .. On day —OV on week —OV 


DEUTSCHE MARK 
STRAIGHTS 

Aeraport Paris 8 V 92 ... 

Asian D. B 8 V 92 ... . 
Australia 6 V 93 ... 

Australia 7V 92 . 

Bayer Capital TV 89 ... 
BeacTiom Fin. BV 92 
Black and Decker 9V 89 
Cause N. Enorala B 93 

ECSC 7V 93. 

ECSC 8 94 . 

EEC 8 94 . 200 

FiR 8 V 92 2TO 

GKN 8 V 89 . 100 

Gould Ini. Fin 8 * 89 75 

Int -Am. Dir. Bk. 8 V 93 150 

Ireland 8 V 91 . 

ITT Antilles 9* 92 . 

McDonalds Fin. 7V 92 
Mitsubishi Heavy 7V 87 
Norsk Hydro 9 92 .... 

OKB 8 V 83. 

Sweden Kingdom 8V 89 
World Bank BV 92 .... 
World Bank 9 93 


Issued 

80 

ISO 

200 

200 

ISO 

12 s 

100 

100 

150 

200 


150 

100 

100 

150 

100 

100 

160 

200 

200 


Change on 

Bid Offer day week Yield 
99V 100V -OV -OV 8.23 
93V 99V -OV —OV 8.41 
97V 98V -OV -OV 7.16 
101V 102V —OV -OV 7 46 
100V Id 0 +0V 7 47 
100V 101'* —OV +0* 7.98 
104V 104V +0V +0* 8.19 
98V 99V 0 - 0*1 8.13 

97», 97V “OV -IV 7.R7 
99V 100V 0 -OV 8.01 

99V 100V +0V -OV 8.01 
100V MOV 0 -OV 8-14 
98 9BV -OV +OV 8.89 
100>, 101 0 -OV 8.09 

98V 99V -OV -OV 8-38 
99V 99V “O'. — OV 8.98 
106V 106V -OV -OV 8.23 
99V 99V -OV -OV 7.19 
39V 100* +OV -O': 7.61 
105V 105V f OV 0 8.14 

im : , 1Q2V O “OV 8-40 
ino 100 1 , -OV -o», a.iB 
100V 101V +0* -OV 8.11 
104 104V -CP, -OV 8-31 


Average price changes. . On day 0 on week -OV 
SWISS FRANC 

STRAIGHTS Issued 

BFCE 6V 92 . 100 

Bowater Int. Fur. 6 92 100 
ChugoEu E. Paw. BV 91 100 
City at Oslo 6>« 92. 100 


EEC 6V 92 . 100 

Euiopaiet 6V 92 . 100 

First Intercut* G 92 ... 100 
Gaz da Franco 6 93 ... 100 
Japan Airlines G 94 . . 100 
Japan Dev. Bank 5* 92 100 
KLM Dutch Air 6V 9? . 80 

Kyushu Elec. Pwr. 6 92 100 
Montreal Urban fl* 92 100 
New Zealand 5V 92 ... 100 
Nippon Express 6 93 ... 50 

Nippon Kokan 5V 9J ... 100 
Nnshiit Srad Co. &* 32 VtO 

OkO 6 1 * 93 . GO 

Philip Morris 5 * 92 ... 100 
Phil 1 m Lamps 5* 92 ... 100 
Ouebec 5* 92 ... TOO 

Sweden Kingdom 5* 52 WO 
Tokyo El. Powor G* 82 100 
Tnkyo Metropolis 5V 02 100 

V/oritJ Bank 5', 93 . WO 

World Bank 6* 92 .. 100 

Avorago price changes ■■ 


Change on 

Bid Offer day week Yield 
101V 102 +OV -OV 5.99 
102V 103V +OV -OV 5.54 
102V 103 +0V -OV 5.68 
1105 105V —OV fl 5.55 
103V 104 0 -OV B.71 

102V 102V —OV -IV 6.41 
t103V103V +0V -DV 5.51 
101V 101V -OV -IV 5 78 
103V 103% +0* -0*. 5 55 
101*2 101* +0V +0V 5.04 
103 103V +0V -IV 5.82 
102 102V +0V -OV 5.71 
105V106 +0V 0 5.69 

101V101V -OV -OV 5.03 
102V 102* +0* -OV 5.88 
98V 99 —OV -IV 6 78 
101 Iflf* -1 - 1 * BJ 2 
lOfV, im 0 -OV 6-63 
H»V — OV —IV 4 94 

1041* 104V 0 -OV S.16 

103 >* Itnv 0 -OV 5.30 
100»; 100V 0 -1 5.79 

102V 107V +0V — OV S"’ 
101 105V -OV -OV 5.22 
101V imv +0V -O'* 5 32 
105V 106 +0'. +0* 5.45 
On day 0 on week — OV 


Change on 

YEN STRAIGHTS Issued Bid Offer day weak Yield 

Australia 8’. 92 . 15 105V106V -OV 0 7.79 

EIB 8V 92. 15 102V103V -OV -OV 7-81 

Japan Airlines 7V 87. . 9 fWOVlOIV 0 +0V 7t»/ 

New Zealand 8V 87. 15 104'. 105V -OV -0* 7.14 

World Bank 8*. 92 . 20 103V 104', -OV -OV 7.76 

Average price changes... On day —6V on week — OV 

Change on 

OTHER STRAIGHTS Issued Bid Offer day wesk Yield 
Br. Col. Tul. 17* 88 CS 50 f112* 113 0 -OV 13.75 

Can. Utilities 17 87 CS 35 til* 115 +0V+DV U-M 
Gaz d« Franco 15 89 CS 75 flOB‘,107 +0». +DV T3JW 
G-z Metro I4V 92 C5... 40 t104V 106V -0* -OV 19.67 

OKB 16V 88 CS . 63 t114*114* 0 O 12J4 

Quebec Hyd. 14 32 CS 60 1106V107 +0V —OV 12.73 
Swed. E. Cr. 12V 88 CS 50 197* 98 +0V 0 12.88 

Ireland 12V 90 ECU ... 30 100* 101* -0* -0* 12.60 

Them Bd. 12* 87 ECU 40 100 101 —OV —OV 12.34 

Amlas 9V 87 Ft . 60 104V 104V' O -OV 8 32 

Amro Bank 9'* 87 FI ... 100 105**105* -OV -OV 8.05 

Nader. Midbk. 9* 87 Fl 100 104V105V 0 +OV 7.93 

Nedlloyd Gp. 10V 87 Fl 7S 105* 105V -DV -OV 8.74 
Van Unschot 10V 87 Fl 50 108V 108V 0 -OV 7.99 

World Bank 10 87 Fl ... 100 107V108 -OV +0V 7.96 

OKB 14 86 FFr . 400 971, 98V 0 -OV 14.74 

So Ivey er C. 14* 86 FFr 200 96V 97V 0 -0* 15.96 

BFCE 14V 87 £. 30 104*106* 0 +0* 12.76 

CECA 13', B8 C . 20 101 102 0 +0* 13 07 

CNT 12V 89 C . 20 97 98 0 -OV 13.04 

Fin For Ind 12V 88 C .. 30 99V 100* 0 +0* 12.31 

F. Mar. Oran}. 12* 92 £ 30 21 21* 0 -OV 1331 

Gen. Elec. Co 12* 89 E 50 162*103* 0 +0*11.71 

Hiram Welker 14* 86 F. 29 103*105* 0 0 U.41 

Mori. Bk. Fin 71* 89 E Iff 22 23 -0* -OV 13.60 

Norsk Hydro. 12 90 C... 30 24 26 “OV —OV 1349 

Norsk Hydro. U* 87 E 30 105 106 0 +0* 12.73 

Quebec 14* 39 C- 30 103*104* +0V+0VT3.S7 

Quebec 15', 87 E . 35 106*107* 0 +0V 13.05 

SDR France 15*, 92 E . 30 103V 104V -0* +0* 14.63 

5NCF IT, 89 E . 30 16* 17* 0 0 13.40 

Tenneco Int. 14* 87 E 30 104V106* 0 +2-13.01 

World Bank 11* 91 E . 75 22* 23V 0 +0V 12.87 

Eurofima 10V 67 LuxFr 500 98* 99* 0 -0*1065 

Europarat 12V 92 Lu.Fr 500 104* 105* 0 —OV 11.64 

FLOATING RATE 

MOTES Spread Bid Offer C.dts C.cpn C.yld 

Allied Irish 5V 92 .. .. OV 97V 98 1S/4 10V 10.87 

Bk. ol Tokyo 5* 91 (D) QV 89* 100V 10/8 9V 9.75 

BFCE 5* 38 . OV 68V 99* 20/7 9* 9.36 

BFCE 5V 87 . OV 99V 99V 27/7 9.94 10.00 

Calsse Nar. Telo. 5* 90 OV 99V 99V 21/4 10.S6 10.63 

CCCE 5V 2002 . OV >7* 98V 11/3 3* . 10AB 

CEPME SV 92 . V* 99V 99*10/6 9 94 10.00 

Chemical NY 5V 94 ... JO* 99*100*23/3 9.94 9-93 

Credit Agricele 5V 97... OV 99 99*24/3 -121. 1137 

Credit du Nord 5V 92.. DV 88* 99*23/6 10* 10.21 

Credit Lyonnais 5V 97... OV 99 99V 1/4 12.19 1228 ■ 

Credit Lyonnais 5V 94... OV 98* 99* 5/7 9*. 9.85 

Credit Nat. 5V 94 . *0* 98* 99* 9/3 12.18 12JS2 

Ksnsallis Osake 5* 92 OV 99*100 B/S 10.06 10.08 
Lloyds Eurofln 5V 93 . . §0* 99* 100* 23/4 10,58 10.58 

Long Term Cred. 5* 92 OV 99* 99* 27/5 10* 10.15 
J. P Morgan 5* 97 ... SO* SOT, 100* 14/2 10.06 10.05 
Nat. West. Fm. 5* 91... 50* 99* 100* 15/7 . V* 9JO 

New Zealand S* 87. OV 100* 100V 7/4 12V 12.46 

NZ Steel Dev. 5V 92 OV 99* NOV 22/6 10.19 10.19 
Nippon Credn 5* 90 ... 0* 99*100*10/2 13* 13.89 

Offshore Mlninq 5* 91 0* 96*100** 2/8 10.44 10.44 

Scotland Int. 5V ... 0* 99*100* 23/3 13V 13.27 

Sec. Pacific 5* 91 . OV 99* 100* 24/5 10.06 10.06 

Soc.eio Generals 5* 95 O* 99 99V 1/3 1231 12-91 

Standard Chartd. 5* 91 0* 99* NO* 18/6 10.69 N.B7 

Sweden SV 93 . 0* 98* 99 3/2 5* SJ1 

Sweden 5* 89 . 0* 99 99V 26/2 11.81 11 JO 

Average price changes...On day 0 on week 0 

CONVERTIBLE Cnv. Cnv. Chg. 

BONDS date price Bid Offer day Pram 

Aiinomoto 5* 96 . 7/81 933 87* 89V -0* 3/41 ' 

Bridgestone Tire 5* SB 3/82 470 94* 98 -B* 2.81 

Canon 7 97 . 7/82 748.2 160* 182* +1* 5.70 

Fujitsu fanuc 4* 96 ...10/81 5814 92* 94* -IV 23.28 

Huachi Cable 5* 98 ... 2/82 BIS 98V 87* -OV 7.78 
Hitachi Crod. Cpn. 5 X 7/BI 1612 86* 87* +1* 26.65 

Honda Motor SV 97 ... 3/82 835 A 117V 118V 0 4.69 

Kawasaki 6* 96 . 9/81 229 69V 71V O 26.43 

Kunugai Gumi 6> : M...10/8Z 400 110* 112 -fl* 543 
Kyowa Hakko 0* 97 ... 2/83 762 100 101 -0* 13.38 

Maru. 6 96 . 7/81 846.4 116 116* +0* T5.19 

M.nolta Camera 5 96...10/81826.4 69V 70* 0 43,73 

Minoreo 9* 97 . 5/82 8.16 1144 146 -2* -1,89 

. Murata 5 s * 36 . 7/81 1971 87 88V -0* 21.71 

NKK 6* 96 . 7/81 188 79* 80* 0 26.21 

Nipoon Electric 5V 97... 2/B2 804.2 117 119* +1* 10.77 
Olympus Optic. 6* 37...12/82 1331 99* 101* -0* 15.88 

Orient Finance 5V 97 ... 3/82 1205 92* 93* 4-4 -1J3 

Sanya Electric 5 96 ...10/81 652 ' 79 80 +0* 25.27 

Sumitomo EIcc. 5* 97 . 3/82577J 95* 96* -OV 11.26 
Sumitomo Met. 5* 96 ..10/Bi 286.1 Off 70V +0* 40.St 
Olym. 0. 4* 92 SwFr.. 12/83 1331 105 108 -0* 32.28 
Kcmehirolu 6* 88 DM 6/82 616 110* 111* +0* KS7 
Mitsubishi H 6 89 DM 2/82 283 103V 104* -0* 11.31 
Sum Realty 8* 92 Dm 2/83 385 108V109* 0 -0.W 


*3 The Financial Times Ltd . 1983. Reproduction in whole 
or in pun in any lorm not permitted without written 
consent. Ddis supplied by DATASTREAM international. 


EUROBOND TURNOVER 

(nominal value in $m) 

Euro* 
Cedel dear 

YLS. 9 bonds 

Last week.. 10,095.5 14,433.1 

Previous week 5.73L9 12,334.6 
Other bonds 

Last week. 848.1 759.9 

Previous week 973.4 566.1 


•No information available- 
previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount issued 
is io millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise Indicated. Coupon 
shown is minimum. C.dte=Date 
next, coupon becomes effective. 
Spread=Margin above six-month 
offered rate <t three- month ; 
9above mean rate) for-U.S. 
dollars. C.cpn = The current 
coupon. C.yld = The current 
yield. .. . 

CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. dale=First 
date for conversion into shares. 
Cnv.'price=Nominal amount of 
bond' per 1 share expressed In 
currency of share at conversion 
rale fixed at issue. Prem=Per¬ 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 300 latest 
international honds for which 
an adequate secondary market 
exists. The prices over the past 
week were supplied by: Kredlet- 
bank NY; Credit Commercial de 
France: Credit Lyonnais; Com¬ 
merzbank AG; Deutsche Bank 
AG: Westdeutsdhe Landes bank 
Girozcntrale: Banquo Generate 
du Luxembourg SA; Baoque 
Internationale. '-Luxembourg; 
Kredletbahk Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Swlberland: 
Akroyd and Smithers; Bank ot 

Tokyo International: Chase Man* 
hat tan; Citicorp International 
Bank; Credit Commercial dc 
France (Securities) London; 

. Daiwa- Europe NV: Deltec 
Securities (UK); EBC; First 
Chicago; Goldman Sachs Inter¬ 
national Corporation; Harabros 
Bank; IBJ International; Kidder 
Peabody International; -Merrill 
Lynch; Morgan. Stanley Inter¬ 
national; Nomura International; 
Orion. Royal Bank; Robert 
Fleming and : Co.; Samuel 
Montagu and C 04 Scandinavian 
Bank; Soclete Generate Strauss 
Turnbull: Sumitomo Finance 
International; S-G. Warburg and 
Co.; Wood Gundy. 

Closing prices on February 4 
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AY THE AGM of the National 
Freight Consortium shareholders 
voted themselves an increase in 
dividend after seeing the value of 
their investment double in eight 
months. - In what was one of the 
largest annual meetings ever held 
in the UK, dose to 2,000 people, 
most of them employees or 
former employees, packed the 
Metro pole Hotel in Birmingham. 

The consortium acquired the 
National Freight Company, 
including-British Road Services, 
National Carriers, and Pickfords. 
from the Government Cor £53.5m 
In February 19S2: More than 
30,000 NFC' employees, their 
families and pensioners, had sub¬ 
scribed over £8m for 82 £ per cent 
of the consortium's equity. 

Their £3 -shares are now worth 
twice' as much. The remaining 
174 per cent of the equity, 
amounting to £l-3m, was sub- 


Candecca slips 
to £71,000 at 
six months 

A fall from £206,000 to £71,000 
In pre-tax profits is reported by 
Cautdecca .Resources, the ozf and 
gas exploration company, for the 
six months to September 30 1982. 
Group operating losses doubled 
from £57.000 . to £116,000. Net 
interest receivable was £32,000 
against £216,000 and associates 
pre-tax-i: profits climbed from 
£44,000 <o £155,000. 

Outside shareholders' interest 
were nil this time compared with 
£13.000. 

Delineation' drilling on the 
Humbly Grove structure was com¬ 
pleted during the half-year, say 
the directors. Seismic pro¬ 
grammes were recorded in the 
area of the Hatfield Moors gas 
discovery, which blew out and 
flowed large volumes of gas in 
late 1981, as well as in Lincoln¬ 
shire, Humberside and the South 
of England. 

The final nine of 12 production 
licences, applied for in the East 
Midlands with British Petroleum 
as operator, were awarded. 

Candecca's shares are dealt on 
the Unlisted Securities Market, 

Tesel rights 

The recent £2.48m rights issue 
by Tesel Services has been fully 
subscribed. 

Tesel Is an unquoted company, 
providing data and .analysis on 
the down-hole conditions for oil 
companies engaged in explora¬ 
tion and production. 

More than 40 per cent of the 
issue was taken up by existing 
shareholders.' Proceeds will be 
used for further capital 
expenditure. 


Freight increased payout 


board meetings 


Tho following companies have notified 
dates oi board meetings to tho Slock 
Exchange. Such meetings me usually 
bald for the eurposn of considering 
dividends. Official Indications sic not 
available as to whethor the dividends 
ere Interims or finals end the sub. 
divisions shown below aie based 
mainly on lest year's timetable. 

TODAY 

Interims—Howard Shutierinn. ML 
Holdings. Malaysia Rubber. Meat Trade 
Suppliers. 

Final s U C Investments. 


Scribed by major UK hanks, and 
a £5lm loan was arranged by a 
banking syndicate to buy out ibe 
ailing nationalised road transport 
industry. 

The directors have already re¬ 
ported an operating profit of 


FUTURE DATES 
Interims— 

□ale Electric International . 

Dslgery . 

Final*— 

Aaronson Brothors. 

Camlord Engineering . 

Moorcide Trust . 

River end Mercantile Trust. 

R>ver Plate and Gen Inv Tsi 

Tl Group. 

TSL Thermal Syndicate . 


£JS-3rn for the first 32-week 
period. 

After hearing from Mr James 
Watson, financial director, that in 
the first quarter of the current 
trading year, the consortium had 
made "a very encouraging start.” 
the shareholders unanimously 


Brockhouse reports no 
improvement in demand 


With the odd exception, Mr 
R. J. H. Parkes, chairman of 
Brockhouse, told members at the 
annual meeting that there had 
been no improvement in demand 
from the markets the group 
served. 

December was a particularly 
poor month, for this engineering, 
transport and building concern, 
although January showed some 
recovery, he stated: “ Such is the 
Industrial scene at the moment; 
almost impossible to predict.” 

Essential restructuring in 
certain ports of the group, 
together with other moves were 
In hand with the longer term in 
view, the chairman pointed out. 

41 No prediction for the year is 
possible . under the present 
circumstances, hut I can say that 
the going will continue to 


be uncomfortable, particularly 
during the first half.” 

At the annual meeting of 
DubUier, manufacturer of electric 
and electronic components, Mr 
Ronald Hooker, chairman told 
members that first quarter trad¬ 
ing had shown an encouraging 
increase in orders. 

Profits for the first six months, 
he stated, should therefore show 
an improvement. “ despite the 
general economic uncertainty and 
the continued U.S. recession.” 

Commenting on the acquisition 
of Canadian connector manu¬ 
facturer, EDAC Inc., Mr Hooker 
said that its performance was in 
line with expectations, and that 
it followed the group's continu¬ 
ing policy of developing a 
broader manufacturing base 
Inside North America. 


RESULTS AND ACCOUNTS IN BRIEF 

AE (component maker)—Following to be poor, but substantial Improvo- 
AGM chairman. Mr John Coll year. manta should emerge in the second 

revealed that demand in most areas of ball and beyond._ 

tho groop’s business continued 10 be LONDON & GARTMORE INVESTMENT 
.weak and it was likely that tho volume TRUST—Results (or the half year 
of businase in the current year would ended December 31 1982: Revenue avail- 


be lower than that of 1982. 

COSALT (ehipe' chandlery, caravans) 


able rfl 45* (£3.224) alter tav £24.825 
(£12.756): earnings per share O.ISp 


—Results for the year ended August 29 (O.Ofip); net asset value per share 
1982 reported January 11. Shareholders' 200.4p (137p as at June 30 1982). 


fundi £8.13m (£8.54m); fixed assets 
£7.53m (seme): net current assets 


AFRICAN LAKES CORPORATION (tea. 
rubber olantei. general trading)— 


□,84m (£4_52m): net liouid funds Results for year ended July 31 1982: 

decreased by £1.77m (£306.830). Meet- Turnover £l0.l9m (£9.52m): pie-tax — . __ , _ _ 

ing. Fish Dock Road. Grimsby. Febuarv profits £200.267 (£441.495); tav credit 1ADUALE INVS. 


£15.451 (£124.249 charge): attributable 


ARCHIMEDES INVESTMENT TRUST— £91.998 (£121.812): 


Net asset value of capital shares as at 
January 31 1983 was 162 4lo. 


(same); earnings per share 2.19 p 
< 3.G6p). Directors say export finance 


MUIRHEAD—-Chairman, Sir Raymond operation in the UK made e profit, but 
Brown, says In his annual statement this was more than offset by loanes In 
that the current year will see a strong the advertising agency and initial costa 
imbalance of soles and pre-tax profile. Incurred In establishment ol peisonnal 
Results In the first half are expected recruitment agency. 


' . j - ^Itoimiiojiiweuwtuoppejrs as a nutter uf record only. 




Fletcher Challenge 
Limited 

K.D. 3,500,000 

10% Notes 

Maturing 1987-1989 

The above securities have been privately placed 
through arrangements made in association with 

Banquelndosuez 

Paris and Bahrain 

by 

Indosuez New Zealand Limited 

Advisere to the Borrower 


The boards of Taddale Invest¬ 
ments and Tad dale Properties 
have agreed terms whereby TI 
will offer to acquire all the 
issued shares of TP it does not 
already own. Currently it holds 
44.4 per cent of TP. 

The terms of the offer will be 
nine TI 10p ordinary shares for 
every 10 TP lOp ordinary shares. 

ASSOCIATE DEAL 

r Morgan Grenfell, an associate 
of Grattan, has bought 250,000 
Sears Holdings ordinary on 
behalf of a discretionary client. 

FT Share 
Information 

The following securities have 
been added to the Share 
Information Service: 

Britoil (Section: Oil * Gas). 
Garfnnkels Restaurants (Hotels). 
Marsan Capital Corporation 
(Trusts, Finance. Land). NRTW 
Computers (Industrials). Slaters 
Food Products (Foods). Wynd- 
faam Engineering (Engineer¬ 
ing). 


PAN-HOLDING 

SOCIETE ANONYME 
LUXEMBOURG 

As of January 31, 1983. the un¬ 
consolidated nec asset value 
we* U.S.S 138.255,570.01. ie 
U.5JSI97JH per share of U.5.550 
par value. 

The consolidated net asset value 
per share amounted, is of 
January 31. 1983. to U.S.SlOl.lfi. 


N.A.V. at 31.1 A3 
US$44.T6 (DHs 119.72) 
(unaudited) 
VIKING RESOURCES 
INTERNATIONAL 
N.V. 

INFO Pierson 
He Idring a Pierson N.V. 
Herengrecfit 214, Amsterdam 


£9m office development 
at Leeds for Laing 


RECENT ISSUES 


EQUITIES 


approved a final dividend of I2p 
per share for February’ to 
October, 1982, equivalent to an 
annual growth rate of IS per 
cenL 

On the future, Mr Peter 
Thompson, chief executive, said 
all the British companies within 
the consortium were in the 
black. Because of the consor¬ 
tium’s strong trading position, it 
had paid off £6m of loans in 
December—15 months ahead of 
schedule—and Invested nearly 
£25m in new rolling stock. 

After the meeting it was an¬ 
nounced that the original £1 
shares had been revalued at 
£2.45 each when linked with a 
new bonus issue. This means em¬ 
ployes can sell their bonus issue 
shares to oilier non-sharehold¬ 
ing members of the concern, and 
retain their original investment. 


Barclays Italy 
continues 
rapid growth 

Net profits of the Barclays 
I Bank Group in Italy reached 
about Ll4bn (£6.49ra> last year, 
against L4bn In 1981. Operating 
profit was just over L25Dn 
(£1 l.59m) compared with Lllbn, 
after making the maximum provi¬ 
sions allowed by fiscal legisla¬ 
tion. 

Barclays has achieved very fast 
growth m Italy since it began 
operations in the late 1970s, and 
the chairman. Mr Ken Bromley, 
attributes much of the success 
to Barclays involvement with 
small- and medium-sized com¬ 
panies. Part of the expansion has 
been through joint ventures in 
finance companies with estab¬ 
lished banks. 

In 1982 group total financings 
increased 30 per cent from 
£760bn to more than one trillion 
(million million), and a similar 
rate of growth is expected this 
year. 

Provision has been made for 
bad debts relating to the failure 
In late 1981 of a components 
subsidiary of the Maiocco group 
in Turin, to which one of the 
Barclays leasing companies made 
a substantial advance. The 
extent or the loss has not been 
clarified and the matter is still 
before the courts. 


Westgate Centre—the largest 
single office development in 
Leeds for 10 years—is taking 
shape under a £9.1 m contract 
awarded lo JOHN LAING CON¬ 
STRUCTION. Interlinked office 
blocks of five, eight and 11- 
storeys plus a multi-storey 560 
space car park are included In 
the scheme for SI Pension 
Trustees. A 4.246 sq metre five- 
storey office block with adjoining 
ancillary accommodation to 
include a leisure element are 
planned. The buildings on the 
Wellington Street site, adjacent 
to the International Swimming 
PooL will have reinforced con¬ 
crete frames, on pan basement 

and part-piled foundations, with 
brick cladding. Completion is 
due in summer 19S4. 

* 

The CAPITAL CHAPMAN 
GROUP has three contracts. 
Chapman. Lowrv and Putlick is 
extending Elphicks Store in 
Farnham. The work comprises 

phased alterations and extensions 
including maintenance and fire 
precaution work to a value of 
£200.000, with completion due by 
December. At Lloyds Bank Train¬ 
ing Centre work has commenced 
on a new furniture store, worth 
£27,000. At Alice Holt Lolge work 
has also commenced on a 
re-roofing contract, worth £25,000. 

* 

BRIGGS AAUSCO has a £500,000 
contract- for work on the fourth 
terminal at Heathrow Airport. 
The contract was awarded by 
Taylor Woodrow Management for 
the main plant room roof and 
plenum chamber floor. 

★ 

A mechanical-services contract 
worth nearly £200.000 for work 
on a new jetty at the Naval Base. 
Devonport, has been awarded to 
PRESS CONSTRUCTION by 
main contractor Cementation 
Construction, a Trafalgar House 
Group company. The Itibricaiing- 
oil jetty “ test and tune" berth 
currently under construction is 
for the Property Services Agency 
of the Department of the 
Environment 

* 

The £500.000 contract for build¬ 
ing the new CITRAC II centre 
for controlling road signalling in 
the Greater Glasgow area has 
been won by PRESS CONSTRUC¬ 
TION. Awarded by Strathclyde 
Regional Council, the contract 
entails the erection of a two- 
storey building in Eimbank 
Street. 

★ 

Kedlake Securities has awarded 
a £2m contract to MILLER 
BUCKLEY CONSTRUCTION for 
a second phase of office develop¬ 
ment at Swindon. The six-storey 
44.500 sq ft office block Is at 
Farnsby Street and Commercial 
Road in the town centre. Work 
has commenced and is due for 
completion in October, 

#• 

! A contract worth £I.l2m has 
been won by SUPERHOMES lo 
build 133 dwellings for Costain 
at its Grange Park, Swindon 
development. Shell erection 
begins In March 3nd phased 
completion of the contract will 
take place during 1983 and the 
early part of 1984. 

★ 

Contracts worth nearly £2.5ra 
have been awarded by the Welsh 
Development Agency for further 
infrastructure projects at East 
Moors industrial estate, Cardiff, 
and Baglan industrial park. Port 
Talbot. At East Moors. WIMPEY 
CONSTRUCTION (UK). Cardiff, 
has a contract worth £1.3m lo 
provide road and drainage 
services at two sites on the 
estate. Another contract for 
£290.000 has gone to COSSLETT 
(CIVIL ENGINEERING), Ponty¬ 
pridd, for site filling and drain¬ 
age work at the adjoining 
Tremorfa foreshore. At Baklan 
industrial park the Agency has 
given the go-ahead for additional 
work worth £740,000 to be 
carried out hv NOR WEST 
HOLST CIVIL ENGINEERING, 
Cardiff. This includes road build¬ 
ing, street lighting, drainage, 
electricity, gas, water and tele¬ 
phone services. 

■k 

Construction of the Vasilikos- 
Pendaskinos project, which will 
augment the water supply for 
Nicosia will provide irrigation 
water for Pendaskinos and 
Vasilikos valleys, started in 
November 1982 with the letting 
of contracts for Dhypotamos dam 
and a contract for the equipment 
for the Komos Treatment Works. 

The project for the Water 
Development Department of the 
Government or Cyprus has been 
designed by the joint venture of ! 
Rofe. Kennard & Lapworth. of 
the UK. Wallace Evans and 
Partners, of the UK. and C Chr ' 
Joannides of Cyprus, consulting 
engineers, and moved forward 
into the next stage In January i 
when construction started on \ 

Kalavasos dam. i 

Contract for Kalavasos dam 1 
valued at C£5.7m (£7.1m) was i 
awarded to the joint venture of ! 
Cyprus firms JOANNOU AND : 


PARAS KAV AIDES with MED- 
CON. The dam is to be rockfilled 
with rolled clay core. It will be 
60 metres high, 480 metres long, 
and the volume or material will 
be 1.3 cu metres 
Contract for the pumping 
equipment has been awarded to 
Weir Pumps. Alloa. The value 
is CX550.000 (£680,0001. 

* 

KENCHINGTON LITTLE IN. 
TERNAT10NAL have been 
appointed consulting engineers 
with architects M.T.H. PART¬ 
NERSHIP for a £5ra theatre to 
be built in Doha. Qatar. The 
theatre is to have a seating capa¬ 
city of 350 and will provide a 
permanent home for the Qatari 
Folklore Troupe of dancers and 
also a venue for the Qatar drama 
group. A feature of the theatre is 
the use nf the cubic space frame 
in the roof structure. This has 
been chosen to accommodate the 
complexity of the air condition¬ 
ing ductwork, lighting galleries 
and other services. The air condi¬ 
tioning plant, which :s to be 
housed external I v to the matn 
auditorium will be shaded from 
the intense heat by a Mere space 
Trame with conical canvas 
shades. 

+ 

BABCOCK PRODUCT ENGIN 
BERING, Crawley, has been 
awarded a contracr to supply 
combustion equipment tn Eire. 
Worth almost film, the order is 
to convert two boilers from nil 
to dual fuel firing using either 
oil nr natural gas. The boilers 
arc French-built 120 MW units 
installed- at Poolbeg power sta¬ 
tion in Dublin. 

* 

BRITISH ROPES, Doncaster, has 
won orders worth £750.000 from 
the United Arab Emirates for 
sieel wire rope road safety har¬ 
riers. Almost 160 tonnes of gal¬ 
vanised barrier rope is included. 
The first 20 barriers, which will 
be erected on the central reser¬ 
vation of the access road lo Abu 
Dhabi's new international air- 
port, will be commissioned next 
month. 

* 

£2.7m Trinidad 
Work for Kier 

KIER INTERNATIONAL. a 
member of the French Kier 
Group, has been awarded a con¬ 
tract valued at around £2.7m for 
the construction of an office 
huilding in Port of Spain. 
Trinidad, for ABM A Invest¬ 
ments. The 16-month project 
comprises a steel-framed struc¬ 
ture of five storeys providing 
2,760 sq metres of office space 
and a ground floor car park. 

MARCONI AVIONICS is lo 
supply advanced elccmNjptical 
equipment, worth flm, for use 
in new fire control systems for 
the Brazilian Navy. The equip¬ 
ment is to be supplied to Fer* 
ranti Computer Systems, which 
won the contract to equip four 
new Brazilian corvettes with 
fire control systems. Marconi 
Avionics will, .commission the 
equipment, which includes a new 
24-hour all-weather imager. 

ii- 

Five Snorkel firefighting/rescue 
units worth over £I.4m have 
been despatched in convoy from 
the West Midlands factory of 
SIMON ENGINEERING DUD¬ 
LEY en route for the Kingdom 
of Saudi Arabia. 

* 

The power systems division of 
CHLORIDE STANDBY has won 
an order worth over £500.000 to 
supply batten-based AC and DC 
power systems for two production 
platforms in the Danish sector 
of the North Sea. The order, 
placed by Dansk Boreselskab. 
covers two AC and eight DC 
power systems which will pro¬ 
vide normal and standby power 
for telecommunications, safety, 
lighting, instrumentation and 
control systems on the Tyra East 
and West platforms in the Tyra 
field. The platforms are operaled 
by DUG—Dansk Undergrunds 
Consortium—a consortium of 
A. P. Moiler, Shell, Texaco, and 
Chevron. 

* 

MATHER AND PLATT, part of 
the Wormald International 
Group, has received an order 
from B.S.C. for three descaling 
pumpseLs for Port Talbot, an 
order worth over £300,000. 

* 

OXFORD EXHAUST SYSTEMS, 
part of Su-Butec is to manufac¬ 
ture all the exhaust systems re¬ 
quired for Austin Rover's 
Maestro (LM10) motor car, due 
to be launched in March. The 
company, who are already pro¬ 
ducing 1,000 of the exhaust sys¬ 
tems a week, will increase ib» 
production to 2,500 by March. 
Oxford Exhausts is also produc¬ 
ing the fuel lank for the new 
vehicle. The contract is worth 
nearly £2.5m to Oxford Exhaust 
Systems during the first full 
year. 
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FIXED INTEREST STOCKS 


90 89 Anglo Nordic ll>: Cnv. tins. Ln. 1989 

29i.- 15'i BOC 13 Uns. Ln. 2012 IV. 

21-.. 12 Birmingham ID. L Red. 2012. 

11 >4 II East Surrey Water T : Rea. Prel. 1980 
150 85 European Inv. Bk. 1 It Ln. 2002. 

U9 - SB NationwideBdq.Soc.il - ■ Baa. :J I « 
241| 22 Pearson S' 13. Uns. Ln. 2007 .. 

25.'a 251-Sweden 15*- Ln. Slk. 2UU3.. 

90 - 85 Transcont. 9 Cnv.Rot.Uns.Ln.Nta.l93J 


“RBGHTS” OFFERS 


.Novcmhci;!982 


LADBROKE INDEX 
based on FT Index 
637-642 ( —3) 

Tel: 01493 5261 


US.$15<W)0Q > 000 

CREDIT LYONNAIS 

Floating Rate Notes Due 1995 

In accordance with the conditions of the 
notes, notice is hereby given that for the 
six-month period 7th February 1983 to 
8th August 1983 (182 days) the notes will 
. cariy an interest rate of 10.00% p.a. 
Relevant interest payments will be 
asfbllcms: 

Notes-of US.510,000 -us. $505.56 per coupon. 

THE SANWA BANK LIMITED 
(LONDON BRANCH) 

Agent Bank 


M. J. H. Nightingale & Co. Limited 


27/28 Low Lane London EC3R 8EB_Telephone 01-621 1212 



HAMBRO INTERNATIONAL BOND 
FUND 

Notice of Distribution 

For the accounting year ended 31st December 19S2, a 
distribution of U.S.S1Q8.00 per 10 shares is payable from 
14th February 1983. against presentation of Coupon No. 7 at 
any of the following offices:— 

Hambros Bank (Guernsey) Limited, P.O. Box 6. Sl Julian's 
Court. Sl Peter Port, Guernsey. Channel Islands. 

Banquc Internationale a Luxembourg, Boulevard Royal 2, 
Luxembourg. 

Banque Bruxelles-Lambert S.A., 2 Rue de la Regence, 
B-1000 Brussels, Belgium. 

By Order of the Fund Managers 


FINANCE FOR INDUSTRY TERM DEPOSITS. 

Deposits of £LQOG-£50,QOO accepted for fixed terms of 3*-10 years. 
Interest paid gross, half-yearly. Rales for deposits received not later than 
11.2/83 

Terms (years) 3456789 10 

INTEREST 10 10 IOf 10} 103 10J 11 II 

Deposit lo and further information from The Treasurer, Finance for 
Industry pic. 91 Waterloo RcL, London SE18XP (01-928 7822. ExL 367). 
■■■■■ Cheques payable lo “Bank ofEngiand, a’c FF1" FFL 
Hh H is the holding company for ICFC. 
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Ranandatlon dele ueuelhr lest day lor dealing fraa ol stamp duty. F> French 
Franca, b Figures based on prospectus asthnoio. d DtvhJaiKl rmie paid or payable 
on pan ol capital: cover based on dividend on full capital, p Aaaumod dividend 
■nd yield, f Indicated dividend: cover iiriataa to previous dividend, P/E ratio baaed 
on latest annual earnlnge. a Forecast dividend: cover baaed on previous year's 
earnings. H Dividend end yield bated on prospectus or olhor otfidol estimates tor 
1983. Q Gross. T Figures assumed. • Figures or id port await od. t Cover allows 
tor conversion of shares not now ranking lor dividend or ranking only lor restricted 
JMdands. 5 Piecing price, p Pence unless olhorwlso indicated. 4 issued by 
lender. ( Ottered is bolder* of ordinary shares ns a ** rtQMs." •• Issued by way 
at csoftallaatfoa. 55 Reintroduced. 41 Issued In connection wltt raorgenieeUao 
merger or uike-ovor. || Introduction. Q Issued to lotmor preference holders. 
■ Allotment letters (or fully-paid). • Provisional or partty-psid allotment letters. 
it With warrants, tt Derdings under special Rule. + Unfitted Soeutitiet 
Market. «London Listing, t Effective issue price after scrip, t Formerly 
dealt In under special rale. 


PENDING DIVIDENDS 

Dales when some of the more imporlant company dividend 
statements may he oxperlcd in the next few weeks are given in the 
following table. The dates shown are llmse of Iasi year's announce¬ 
ments except where the forthcoming hoard meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be ai the amounts in the column headed 
'‘Announcement last year.” 


AAH . . .. 

Anglo Amcr. 

Gold.. 

Ault end 

V/iborg.. 

BTR . 

•Bank 

Lcumi UK ... 
Barclays Bank.. 
•Barron Devs... 
Bath -and 

Portland. 

Bejjm . 

Bihby (J.) . 

■Birmid 

QualcBst.. 
Bfagden Inds 

BP . 

British Vita .. 
Brooke Bond.. 
Cadbury 

Schweppes.. 
Carlton Inds... 
Charterhouse 
Pol. . 
Collmi (Wm). 
•Commercial 

Union.. 
Consolidated 
Plantations.. 
•Dalqcty ... . 
De Beers 

Cons. . 
E«co Inti. 

•Fisons . 

General 

Accident . 
General 

Mining.. 

GKN . 

Mail Cng’g 

HME . 

Hongkong and 
Shanghai Bk. 


Announce- 
Dalu mtnt Iasi 
tear 

Mar 8 Intuum 2.1 
Mar 11 Final 500c 

Mur 5 Final 0 75 
.Mar B F.nal 4 5 

..Fob 9 Final 7.0 
.Mar 1 F.nal 11.5 
.Mar 14 Intonm 3.5 

..Feb 17 ^.nal 2 5 
Mat IB" Interim 1.25 
.Mar 16 F.nal 6.1 

..Fob 17 F.nal 1 4 
.Mar 1 See. mi. 3.0 
Mar 15 F.nal 14.0 
■ M.ir 8 Final 1.7 
Mar 15 Interim 1.25 

Mar 11 Final 3 3 
.Mar 15 Final 5.0 

.Mar 16 Final 0 5 
.Mar 17 Final 4 5 

.Fob 22 Final 6 95 

.Feb IB Interim 7 son. 
.Feb 10 Interim 11.0 

Msr 9 Final 2Sc 
Mar 16 Final 2 5 
.Mar 1 Final 6.0 

.Mar 3 Final B.75 

Mar 4 Final 120c 
MarlS Final 4 0 
.Mar IB Final d 2 
Fob 24 Imenm 2 5 

Mar 9 Final HKS0.44 


Annpunco- 
Djw ment Iasi 
vear 

.. . Fob 24 Final 2.0 


Hoover .Feb 24 Final 2.0 

■ICI . F«.-b 24 Sec. ml 10.0 

IMI .Mar 18 Final 2 5 

•lmperl.il Go. ...Fub 10 Final 4 5 
Lon Service .. M.»r 17 Final 4 2 
•Lloyds Bank . Feb 18 Final 12.75 

•Lonrhn.Fob 10 FmaiGQ 

lonsdjio 

Universal Feb 4 F.nal 0 5 
Marehw-el ... Feb 23 Finjl 4.2 
Midland 

Bank ..Mar 19 Rn'jl iro 
Mills and 

Allen loll.. Mar 19 Interim 8.0 

Natives! .Feb 23 Fm.ii 15 575 

Nous Minuf... Feb 22 F.nal 3 4 

Piessov .Fob 25 Inter,m 3.542 

Ransomos Sims 

and JeHno5...Mjr 4 Final S 0 
Rentol.il .. . Mar 4 Final 1 8 
Royal Inscc .M ir 1 Fin.il T5 5 
•Becuncor ... Fob 9 Final 1 23 
Sedpw.ck ... . Mar 18 Final 3.75 
Shell 

Transparl Mar II r.n.il 11 9 
Simo Darby . Fob 18 Interim 4 sen. 
•Stand. Tel .-md 

Cabk* Fob 1R F.nal 9 0 

Steel Icy .Mar 18 F.nal 6 5 

•TI . M:r 17 F.njl5 0 

Tilling (I) ...Mar 17 Final 4 5 
Transport 

Dev....Mar 15 Final 2.8 
Tumor and 

Nowall.. Mar 17 F.nal ml 
Ullromor ... . M..r 3 F.nal fl 0 

Unilever .Mar 2 F.nal FI 4.58 

United 

B.semis . Mar 11 Final 3 0 

•Viclcrs .Fob 2B F.nal 7 45 

Woiseh-v- 

H.inkos Mar 16 Initir.m 4 B4 
• Boa id mcni.ni intimated, f Rights 
Issue s.nco made, i Ta< free. 5 Scrip 
Issue s.nco made. 1 Forecast. 


M..r 17 Final 4 2 
Feb 18 F.nal 12.75 
.Feb 10 Fmal C 0 


Feb 4 F.nal 0 5 
Feb 23 Fmjl 4.2 


..Mar 4 Frn.il S 0 

Mar 4 Final 1 B 

.Mar 1 Final 15 5 

Fob 9 Final 1 23 

.Marts Final 375 


SHARE STAKES 


Unilever—Guardian Royal Ex¬ 
change Assurance has acquired 
£7-1.000 of 7 per cent first cum 
pref stock. 

Me ye I Intnl—Tom M. Meyer, a 
director, in his capacity as a 
trustee of the estate or Mrs 
M. G. Meyer (deceased) report-? 
the sale by the trustees of 25,000 
ordinary shares. 

Applied Computer Techniques 
—L. C. N. Bury, a director, has 
disposed of 60,000 ordinary 
shares on hchaif nf the trustees 
or Bury 1973 settlement “H" 
account. Mr Burv has also 
acquired 60.000 ordinary shares 
in his own name 

Westminster Property Group 
—David R. Kirch has purchased 
130.000 ordinary shares. 

Chubb and Sou — Kuwait In¬ 


vestment Office now holds an 
inlcrest in 3,541,250 ordinary 
shares. 

Jebsvns Drilling — the Bergen 
Bank A/S now holds an interest 
in 6.609.901 ordinary shares. 

Gill and Duff ns Group—M. D. 
Martin, a director, has sold 
20.000 ordinary shares. 10.000 in 
his own name and 10,000 in his 
wife's name. Mr Martin has aLo 
sold 20.000 ordinary shares from 
n trust account. 

Savory Milln — J. H. Neill, 
chairman, has purchased SS.000 
ordinary shares. 

TR Australia Investment Trust 
—the Post Office Staff Super¬ 
annuation Fund has reduced 
Iheir boldines by 200,000 shares 
to 1.1S5.000 shares (S.5 per 
cent). 



U.S. $20,000,000 
- Bearer Depositary Receipts 

representing undivided intere-ls in a 
Flc'iiling Role Deposit iin/jlh due ItHJG 

Mith 

GACavendes 

Sociedad Financiera 

{Incorporated with Invtedkabilxr m the R&pu&co'ltnezjeb) 

evidenced by consecutive three month Ceniiicates of Deposit 
Notice is hereby given pursuant to the 
Terns and Conditions of the Bearer Depositary Receipts 
(the “BD Rs”) that for th e th ree m o nths from 
7th Febnjary,1983 to 9th May, 1983 
the BDRs will carry an interest rate of 10% per annum. 
On 9th May.1983 interest of U.S.S25.28 will be 
due per U.S.S1.000 BDR and U.S.S252.78 due 
perU,$.$10,000 BDR for Coupon No.15. 

European Banking Company Limited 
(Agent Bank) 

7th February, 1983 






































18 


Closing prices on February 4 


NEW YORK 


CLOSING PRICES 


Financial Times Monday February 1 1983 


17 Mrnih 
High Low 

Iff, 5% 

3« £■% 

«* 

up, 

a. 
2 * 
23% 


51 

12 % 

17% 

51, 

38 


7V t £4% 

13* 


SUCK 

MR 

ACC 

AW 

Ai*Cp 

AMR 

AMR 

API 

ARA 


p/ 

On YU E 

5fe 

1 Dlls High 

LOW 

Cft'ge 
One Pm. 
Quota Oou 

12 Monrh 
High Low 

Sa** 

P! 

Dn. YU E 

*4453 

2ES 9% 

8% 

3% + % 

2ii< 

11 

BanoP 

80*1 58 

£76 8 1 6 

19 3i 

33% 

« + % 


24 

Barf 

* 2^2,, 

116 766 

1037 19 

17% 

is - ?, 

55-% 

36% 

Be NY 

340 7 0 5 

53Si 2*% 

22% 

34% + II; 

25% 

I+% 

BYnCVfl 

132 5 9 6 

wt 

1977 11% 

iff; 

11% + V 

26% 

i»J 

BnkAm 

152 81 6 

02 IB 13 

53 171, 

17% 

17% 

fiff. 

51% 

BkAm 

pfl 28a 23 

18 

20 3i, 

Vi 

2% 

35 

33% 

EKuWiy 

2*0759 

£58 10 

64 35% 

25% 

35% -1, 

451, 

25% 

Bw*Tr 

225 62 4 


ASA 

26* 11% AVX 

ai* 27 Atnab 
23* 15% AcmcC 

n 5% Pane. 
10*, 4* AUrCg 
177. 121, AdaEj 

34 4% AOnM 

17% 1?I ACMCSI 

s 


33% 


3aJO M2 
32 12 40 174 25’, 
84 it 17 1513 40 

140 7 8 20 56 18% 

32a 3 1 27 700 104 
■04.5 9 34 BV 

173b 11 33 Iff, 

»Uii i 84 
l 16 10 ro 


Mb 741, -% 
»a 25% *h 
384 334 

Id 18-4 
10 101* .1, 
8% 6% -4 

15>t 154 -4 

8*1 BS 
lSlj 15* -4 


11% 

AW) 

s 


SB 

2132 U3B 

35% 

38 

+z% 

AetnLf 

253 

76 

6 

2933 33* 

M* 

33% 

-% 


AaU. 

pC 43a 

39 


538 

63% 

62% 

63% 

+ % 

a 

Alms 

GO 

23 


471 

M% 

26 

2B 

-% 

2% 

A4HD 




112 

J% 

3% 

3*. 


33% 

As Pit] 

80 

18 

13 

IMS 4+V 

44 

44 

“% 

»v 

AsbFfl 

69 

29 

35 

20* 

3J% 

19 

™% 

+ '% 

2 

AIMn 

n 


4 

65 

7% 

2i, 

?% 

+ % 

»% 

AH’ 

pfA3 32 

13 


54 

31 

3T, 

31 

+ % 

5% 

AtaP 

*4 97 

12, 


50 

71, 

5 

7% 

+ % 

54% 

AtjP 

0 -3 

13 


;330 68% 

68% 

68% 

+ % 

49% 

AMP 

pie i6 

13 


2150 63 

61% 

63 . 


soi¬ 

AfaP 

pf B 23 

13 


<£47065% 

6* 

65 

fl 

ls 

Atagsco 

160 

10 

5 

14 

16% 

15V 

15% 

-'l 


AfcnS 


46 

r 


171 

35% 23% Atomy 

£+% ift’* wvu 
49). 25’, ATOsn 

311] 15A Atom 

33% 17% AHWSl >1 

16% AtBvWx 

131, 7), Alndr 

56 35% AAgCo 

32% 16% Alglni 

2d% 14 

esie 68 

25% 17 

16% 12% 

431, 2d4 

33 324 

57U *6 

1054 1<»; 

9 54 

39% 22% 

257. |4i, 

15% 64 

3?% 20 

18% 9% 

35 21% 

354 171, 

»l «* 

33., 15% 

1*3 66 

4% 1% 

15% 5 

51 36% 

26% 131; 

51 56% 

61% 26% 

23% 12% ASKSM 

19% 111, ABusPd 

35% 25% Air-Can 

2*% 18% A Can 


17 

106 21 9 
140 4 8 8 
Alqtl pR 19 11. 
Ai$ pICI 1 25 13 
AIgPw 240 10 7 


140 43 14 (19 33% 

54 2 9 12 72 18% 

1 24 11 192 41% 

90 33 2078 S'; 

1 1240 10 96 28% 

1 47 10 699 21% 
187 12% 
3 52 

59 29% 

4] 191, 

92 87% 

rB3 23% 


*Cb 2* 45 3*9 iiIS, 


32% 

'B% 18% -% 

41% 411, 4 % 

27% an, + % 
27% 27% -% 

20% 21% + % 
12 12 % -% 
51% 51% -% 

M% 29 -% 

13% 19% 

as, 86% -% 
23% 23%. 

16% t% 



240 71 5 

1918 34% 

33 

3* , % 

43% 

25% 

BttHfi 

192 « 3 12 

AUCp 

HU 

2 

u33% 

33% 

»% +% 

3«% 

20% 

BCueB 

1 80 5 7 11 

AldCp 

p»74 12 

69 561, 

56% 

56% 

37% 

15 

Bomg 

14037 13 

AUCp 

(KITSa 17 

s 

UI07 

107 

107 + % 

41% 

19% 

BooaC 

190 50145 

AMPd 

1 7 

4 

6% 

0% 

ffl -% 

54 

2»% 

Doroon 

222429 

AnaZv 

180*99 

504 37 

36% 

36% + % 

44% 

22 

BotjWS 

1523311 

AAdTal 

1399 

23 

25% 

25% 

251, -% 

10V 

2% 


164 

»JW3l 


78 

12% 

11% 

n% _% 

26% 

20 

BosEo 

£88 ft 8 

AfcOi 

Pf 

5 

26 

25V 

£5% 

7ff, 

s 

BoaE 

(08 88 13. 

AWiFr 

Alc&J 

12037 

11 17% 

3878 33 

17% 

31% 

17% 

32V ♦ % 

10 

12% 

Ben£ 

BcsF 

pn 17 1£ 
pn46 12 

Ama» 

x a 

*110424); 

2*% 

2*1; + % 

37% 

a 

BngSl 

136b 43 13 

Amrc« 

I3i 69 

43 

19% 

19% 

19% -% 

74 

BriMM 

£40 3 7 13 

Amlin 

1 10 4 $ 12 

2971 24% 

23% 

24% +1% 

77 

54 

BmM 

0 2 29 

Ai+a 

(93 50 33 

2 

106 

ID* 

106 +71; 

23% 

17% 

BMPI 

1 7)e 31 * 

SiriA-y 


S39 21, 

:% 

2% + % 

17% 

7% 

Brock 

10 11 11 

Aftfcr 


72 

1* 

13V 

14 4.% 

19 

12% 

a dewy 

132759 

ABnod 

3 H 77 7 

£29 45% 

44% 

49% 4* 

3'% 

21* 

22% 

BkyUG 

290 10 6 

ABrd 

(02 75 ll 

23 

25% 

25% 

25% +% 

■w, 

BkUG 

(02.47 12. 

ABifl 

(0267 58 

9 

46 

44% 

46 

33% 

25 

0HJG 

(0365 13 

ABdcsl 

16031 9 

1700 S£* 

H% 

52% -% 

Iff, 

9V 

BwnSh 

20 15 


31% 29 

1C0% 98% 
10 71, 

37% 24% 

541, 33 

«% 15% 

70% 35% 

53 26% 

15% 7% 

6? 311, 

56% 43% 

61% 50% 

47% 31 
20% 15% 

32 21% 

21% 18% 
16% 6', 
48 33% 

46% 23% 
12 % 
2 % 
37% 25% 

29% a, 

13% 8% 

3«% 17 

17% 11% 
70 26% 

«% 36% 

70% 

73% 52% 

37% 27% 

38 28 

22 % 

£’ 

3S 


AOl 

ACan 

ACntC 

ACym 

ADI 


s 74 2 9 12 52 u2S* 
M 34 10 27 19 

290 9 2 

pC 80 12 

at 3 10 
pnara is 


23% 

1B% 19 + % 

309 31% 31 31% + % 

6 22% 22% 22% -% 

75 29 % 23% 29% + % 

10 l(C% 102% 102%. 

M si, 9% 9‘; + % 

J75 4 9 13 762 36% 35% 36 + % 

1 64 3Q 13 53 u64% 54% 54% +% 


B% 


12 % 
5% 
2 », 

19 

20 

»V 23 
17% 


S' . 
«% 

S 3 

$ " 
30 
19% 9% 

24 15 

21% 13% 

32% 19% 
14% a, 
38% 17% 

70% 4<% 

53% 48 

N% 9% 
15% T t 
8% G% 
16% 7% 

3 
GO 
321, 26 

30 27% 

24% 12% 

24 12% 

26 18 

31 24 

101 % 80 % 
9% 6% 

2i% 12% 

13-32 
5% 
141; 
31% 21% 
33 14 

26% 

161. 
re% 


1% 

St 


13% 
12% 
7% 
15% 
l*i »% 
311; 18% 

39% 17% 

35 
281, 

391, 25% 

4?% 27% 

60 *8 
£% 1«% 
i6% 
% 

5« -■*:% 

371; 261, 

ITS 77% 
2U; 10% 

3*% 20 
73% 30% 
.r-% - 

50 
J*i 
7, -l 34% 

r.i, 17% 

£* «i 

r?% it:. 


15% Andes 
451; AMPIn 
Amoco 
Arorap 
AmSin 
Amsnr 
4%’ Amsi 
ie% Amsted 
Anorp 
Antoq 
AndW 
AnCto* 
AndrG 
Angebc 
Anlwijs 
AnOau 
An« 
Anti 
Anmny 
Apacno 
17% AochP 
43% ApPw 
ApPW 
A?P« 

ArcICn 
AruPS 
AnP 
AnPfH 
ArtBsi 
Aikla 
ArtnRl 
Armada 
Amco 
Anne 
Armfl 
ArmWln 
AroCp 
Aro»C 
Ann 
Amn 
Aiwi 
Avrco 
201; ASMC4 
% AVJO 
AMO 
AwdPG 
AacC' 
Ajwcma 
atCvEJ 
AltMlro 
AfiRiC* 
Attftc 
Aart 
AnnCp 
Auqit 
Aulflt’t 
13% AveaCo 
31% Avco 
A»«y 
Avn*l 
Annul 
Avon 
. %« 
13% Ayen 


736 ul«% 17 1B% 

19) £1 23 680 u77 741, 77 

3023 S 13 
21 9 12% 

1 76 *7 6 42 26% 

1907324 40 24% 

(8 69 11 3 6 

BO 23 27 1537 28 
n12 6 38 4099 u20 
s 40 23 32% 

13670 17 353 19% 

132 50 7 33 26% 

li 20 1 6 8 38 12% 

60 1 7 17 258 36% 

14823 11 649 66% 
pQGO 7 0 1145 51% 

2010 19 249 21% 

56 42 6 14 13% 

44061 20 34 7% 

28 29 8 348 10 

unZeS7 219 SO-g 
pT740 13 71 TO 57 

pM 19 13 9 331, 

pC 00 13 52 30 

4H 40 IS K3 23% 

WO 6 15 3931 2r, 

253 11 7 1790 24% 

74 25% 

7150 95% 

34 9% 

529 17 
250 I 
12 9% 

1057 16% 

34 2C% 

106 X% 


M 13 + % 

12% 12% 4. % 

26% 2B% + % 

24 34 . 

M. 6 + % 

+ * 

■M'i 

"A 

+ i% 
+1% 
+ i% 
-% 
-% 

+ * 
+ * 
-% 
±2 


27% 

18% 

32% 

13 

26% 

■tr. 

35% 

S' 

20 % 

13% 

7% 

8 % 

20 % 

56 

32% 

29 

3% 


P7J58 12 
W70 II 


ffi 559 


60 4 9 
pC Ifl B 1 
c 80 75 8 


110 49 28 193 22% 

BO 54 51 21 15 


16B 62 


16 IQ 
22 12 El 
112 59 18 71 
pi 267 
40 11 
240 B 5 6 
pH 50 12 
pU36 11 


15', 
18 
19% 

30% 

646 36% 
182 3% 
1 38% 

26 37-, 


0 4 J 12 735 4B1, 
pM 76 6 4 253 74 

160 8 5 14 28 1 8% 

229 it 6 -- — 


08c536 
24063 7 
pfj^i it 
pC2 80 2 6 
35u 131 


154 21% 
1 « 1 % 
3161 45 

141, 

3 TlT6», 
48 20*. 


20% 14% 

34% i:% 

tT* ^ 

50% 20% 

161 £1 


M% 23% 
42 30 

231. u% 


Bjbuco 

IVlnli 

Saldx 

Bjkiu 

ewy 

E*Cp 

6j»yMf 

pji:se 

a^i 

BmCJ 

fianloi 

Brndeg 


32 3 27 505 u35% 
£41 1 * 20 1147 35% 

I 20 4 J li 757 20% 
PI3 20 5B 13 551; 

90 2 5 12 82 36% 

M4 2* 382 69% 
M 1 341; 

2 60 12 3621 31% 

115 6 I 29 24 18% 

i 22 58 40% 

B-B-B 
so 19 8 9i ae 
92 45 ? 15« 33% 

32 1 3 16 41 23% 

5 38 2 8 6 607 31% 

pT2ffi23 2 89. 

511>* J6 9 
20 8 7 
294 267 
OIB4 50 11 
120 4 3 16 

20323 

Vi 2 1 15 


29 
9W, 
9% 
IS, 
15-16 
9% 

f 

32 

22 % 

141, 

16% 

17% 

19 

30 

27% 

38% 

J7I, 

17% 

21>; 

1% 

«% 

Mil 

lC5% 

19% 

35 

35 

271, 

55 

36*. 

681, 

341, 

31% 

18% 

3sn, 


37% 

20 
32% 

19% 

28% 

12% 

36 
fe% 

E1% 

20 % 

13% 

7% 

>% 

20 % 

57 
321, 

29% + % 

23% -% 
21% +% 
23% -% 


3% *% 
98% -1 
9% 

16% +% 
1 . 

9% 

16%. 

s? - 1 * 

32% +\ 
2T>, -% 
147, + % 

15% -% 
’% 


19% 

30 

371, 

29% 

38% 

371, 

461, 

74 

18% 

21% 

1% 

*5 

3*i, 


* % 
-% 
-% 

+ % 
■*■ % 

+ % 
+ % 

+ 3 
+ % 
ti% 
4- % 


1»% +3% 


19% 

35% 

28% 

55 
36% 

69% 

341, 

33% 

187, 

»% -% 


-% 

*% 
* % 
+ % 

4- % 

+ 1% 


’44 ZBi. 
1753 24% 
■2 29% 
iMO 41 
165 29% 
292 6% 
160 «3% 


251; 251, -% 
»% * % 
23% 23% * % 
30 31% *■ % 

88% 88% -% 
27% 2f; +% 

24 2«. ♦ % 

29% 29% -% 

41 41 +1 

27% 27% ♦% 

6% fi!. * % 
«%«%■»% 


1 4? 41 

80 *3% 48% 

44 221, 22% 


age 
Dost Pm 
DuKcOcm 

Wi -% 
41 -% 

*■% 
+ % 


22% 13% 

9% 3% 


24" 17% BKTr 

104 5% BfBW 

35 18% Bara 

18% lt% BrrCp 

S . 1BV ferrun 
j S3 Birm 
BanAfr 
BatAw 
49% 33% Bausch 

51 30% BarfTr 

13% 5% Ba*Fn 

24 in, BaySHS 
39 26 B««wig 

25% 17% SaaffC 

47 34 B4M 

50% 36 BecmD 

61, 37, Bcter 

26% in* BatejPt 

101, 5% BemnH 

331, 171, Bt&om 

25>. 13% BcBnd 

20 TJV B«Cd 
36% 23% B«ma 

65% 36% Bund* 

27% 14% BartCa 

lit 2% BengtB 
- ~ Boricay 

BsvPa 
BatnSU 

Bevrty 
15% BrUw 
36% 23% Bwnev 
9% 21, BttFSL 

21% 12 BiackO 

34% 22% BRHPw 

50% 21% Btorm 


68 57 

378 32% 32 

1142 3ty 35% 

pGSQ II 14 23 23 

86 7% &% 

s 38 12 IB 1175 31 30% 

60 31 53 19% 19', 

108 36 B 60 28% 28% 


22% 

18%. 

86% 56% -h 

32 
36% 

23 

7% + \ 
31 + \ 
19% 

28% -% 


+ % 


pt£38 73 21 321, 32'; 32% 

40 2016 149 201, 19% 20% +% 

36t 44 13 115 8% B 8% 

156 3 6 17 177 43% 4?% <3% + % 

.46 10 18 983 48% 47% 48% + % 

113 145 111 3% 131, 13%- f% 

248 10 6 5 23% 23% 231, 

1 2918 83 35 341, 34i, -% 


15065 8 ISO 23% ?3% 23% 

p(338 77 


7%' ?*, 

29% 13% 

231, 14% 

29% 12% 


1 1626 12 126 **% 43% 

413 7 6% 

70 28 6 1343 251, 24% 

38 39 12 22 9% 9% 

96 33IO 161 29% 29 

24 10 16 20 24% 24% 

0208 151 16% 181, 

I SO 4 6 13 15 35% 35 

pM.04 64 I K3% 631, 

2 94 12 311 21% ?1 

.1CB 10 24 830 10% 10% 

37 271 6% 5% 

32 11 21 1021 2B% 2®t 

GO 30 *121320 19% 

s 28 10 22 819 29% 27% 

72 30 12 5GB 24% 23% 

120 3 5 12 811134% 33% 

71 8 7% 

62 2.6 GW 19% 19% 

2.40 7 2 6 12 33i, 32% 

1 30 11 83 i£0% 49% 

" ’ ‘ “ " 39% 38% 
31% 31% 

|>3B 35% 

- 37% 

51% 
43% 
9 

- 2S% 

2100 70 70 

>18 8% 8% 
*12 12 % 


t-% 
♦ % 


+ % 


+ % 


71 9% 
195 25% 


441* 

7 

25 
9% 

»% 

24% 

181, 

35% * % 

63% + % 
2l>. 

10% -% 
5% + % 

28% *-1% 
19% + % 

281, +1% 
24% 

34% -% 

9% 

33% ♦% 
«!;. 

39 
31% 

37% +2% 

37% -% 

+ % 
+2% 
+ % 
+ % 
+ 1 


+ % 


St 


l 


61% 25% BanGo 

40% 16% BwmF 

271, 14% Bmsy* 

39% 22% Br»W 

21% 10% Bucy& 

ia 7% Bunoy 
18% 14% BwttrH 

29% >7 BuM 

64% 34% BrtNBi 


89% 89% 

7S 18% 16% 

99 8% 8% 

20 17% 17% 

TOO 26% 28% 

2 21 21 

1 31% 31% 

2 13% 13% 

19635 10 BG 57 56% 

a 17 709 38 351, 

1380 88 2S% 25% 

a 80 2 1 19 B& 3B 38% 

98 5« 13 827 16% 15% 

60 43 19 sa 1114% 13% 

2.1812 24 18 17% 

192 5 3 7 818 28% 27% 

152 23 9 2374 uSG% 631, 


521, 

45% 

9% 

2S% 

70 

-% 

32 4-1% 

65% -% 
69% -T 
18% +4 
8% +% 
17% 4 % 
2B% +% 
21 . 

31% -% 
13% -% 

S V* 
*% -% 
26% +% 
39 -% 

16% +% 
+ % 


+ 1% 
■*■2% 


a 


AEPw 

2 26 12 9 

*468918% 

18% 

18% 

B% 

** 

BrOW 

(05594 S 

6 

5* 

S% +% 

17* 

U 

Cowtas 


Amt ip 

£4037 11 

£3S3 55% 

64% 

66% +1% 

24% 

1$, 

Bundy 

78 3 3 15 26 

23% 

23 

2% -% 

48 

a* 

CaxCm 

£8 6 20 

A£*p 

M 

£4 

50 

49 

50 +1% 

49% 

29% 

Bwrgn 

26054 17 5229 48% 

45% 

48 +3% 

0% 

s 

Craig 


At oml 

60 3 3 13 

451 

u1B% 

iff, 

Iff, +1% 

17% 

77, 

BuMi 

52 3 4 13 4fi 

15% 

1** 

15% + % 

31% 

17V 

Crane 

160)63 

AGnCp 

2 40 3 7 10 

B29 

u65% 

62% 

66% +3% 

13V 

7% 

Bunas 

33 

8% 

8% 

8%. 

4S* 

20 

Crayfla 

34 

AGnl 

plAla 18 

2C9 

56* 

56% 

56* +% 








33% 

20% 

CrodcN 

£40 84 8 

AGrt 

pS94a 15 

473 

uW 

61% 

64 +3 




C-C-C 




24% 

16% 

GrekN 

(0218 96 

AGn 

00325 69 

£4 

v>47% 

47% 

47% + % 

42* 

26 

cam 

1 40a 3 6 8 45 

38 

=»% 

38% -% 

22% 

12% 

CrmpKn 

104 8 0 15 

AGfid 

71611 

51 

19 

18% 

IB* +% 

67 

33% 

CBS 

£80 5 0 11 286 

57 

98% 

58% -% 

32 

22% 

CnmCk 

9 

AiJnO 

180a 60 

15 

30% 

29% 

30 + % 

5* 

3% 

CCX 

114 

5% 

5% 

5% +% 

31% 

»S% 

CrwZal 

13* 

AHedt 

At 43 9 

5 

19% 

Iff, 

19% -% 

Iff; 

7ij 

aa 

0135 13 zlOO 10 

10 

TO -% 

46 

31 

OrZU 

(0463 11. 

AHml 


98 

tj* 

12% 

«% +% 

as* 

31 

CIGNA 

n23£J 5.7 5 2J57 40% 

39V 

40% + V 

23% 

18% 

CrZtt 

(0B3OSM. 

AH one 

24055 12 

8*19 44% 

*2* 

43* -% 

30% 

£1% 

OG 

(02759B 27 

2B% 

27% 

28% +% 

39% 

17 

Cutoro 

128 W) 

AHosp 

a 8* 2 li 14 

1*31 39% 

36V 

39% 

12% 

6V 

ac 

14 

a* 

9% 

8% + % 

35% 

12 

Q*i 

9 48 

AMI 

a .48 17 16 

1931 27% 

27 

27%. 

(BV 

10% 

CNAFn 

12 31 

IT* 

17 

1 A- 

5*V 

26 

Cun£n 

238 26 

AmMcl 


2396 8 

7V 

8 + % 

23% 

13% 

CNA 

(0110 50 11 

22 

21* 

21* +% 

9% 

7% 

CuTlnc 

1.10 1£ 

Altufis 

3 84 5 

178 

38% 

35% 

35* - * 

10* 

B% 

CNAI 

1.20a 11. 22 

10V 

10% 

10% -% 

52 

32% 

CurtW 

120 £8 6 

ASA Ft* 

23 

76 

26* 

26% 

28% + % 

44* 

29% 

crew 

210 54 8 762 

391* 

39 

30% -% 

Z4% 

13% 

CyMopa 

1.10 51 

AStep 

80 63 11 

52 

12* 

12% 

'I* -% 

30% 

20% 

CPNat 

£44 82 8 40 

30% 

28% 

29%. 





AmSid 

180 50 20 

£21 

31* 

31 

31% +1% 

59 

36% 

CSX 

£84 52 7 399 

5*% 

53V 

54% + % 




D-D 

ASttri 

40 £7 i{ 

550 

<** 

14% 

i*V + % 

31* 

21* 

CT3 

1 33 16 121 

30V 

33 

30V +% 

3% 

2% 

DMG 


AroStf 

1169 

47 

64% 

64 

64 - * 

26% 

16% 

Cabot 

SB 3 7 10 482 

24* 

2<% 

24% +% 

37% 

SV 

Damon 

£010 

AS* 

10 5 51 11 

6 

49 

*81., 

48% -% 

16V 

8% 

Cadane 

15 40 

ulB* 

16% 

18* +% 

21 

Iff; 

Danftv 

56 2 7 23 

An 

5 40 7 9 B 

7945 69% 

60% 

H% -% 

10% 

8% 

Caesar 

1078 8% 

B% 

8% + V 

35* 

2»* 

DanaCp 

ISO *7 11 

AH 

pl 456 

7 

72% 

71% 

71V -% 

27* 

7V 

Q4Ki 

£5r 10 208 

27 

25% 

25 +* 

19% 

8% 

DanW 

18b 15 8 

ATT 

pf36* 10 

22 

36% 

35 

36% -% 

41% 

16 

Camral 

40 £0 6 201 

20% 

20 

20 . 

72% 

48% 

□ertlCr 

38*58 10 

ATT 

(0 3 74 10 

S3 

36% 


36% -% 

31 

7V 

cnui 

g 40 048 

30% 

29% 

29% +% 

54% 

20% 

DonGn 

42 

AWair 

140 6 6 5 

35 

£1% 

21 

21% + % 

«% 

30% 

CamSp 

22047 10 271 

47% 

46V 

48* -% 

«% 

4% 

Dalle 


AVial 

p»i£S 11 

7100 11 

11 

11 . 

33% 

19% 

CdPac 

gl 40 647 

1(34* 

33% 

34% +1% 

50% 

10* 

Datpnt 


AHM 

n 

448 

23% 

22 

a -* 

17V 

9* 

CwiPE 

g80 337 

16V 

16% 

16% +* 

13 

«% 

Deyoo 

1515*3 

Amaron 

■ 60 S7S 

43 

28 

27% 

28 + * 

61% 

sit 

CnST 

84 10 11 1 

61 

61 

SI -% 

8*% 

27% 

DayfW 

120 22 15 

AmesD 

40 11 13 

7 

37% 

37 

37% + % 

<26V 

6** 

coots 

£0 2 17 207 

126% 

1241, 

126% +% 

19 

14% 

DeytPL 

2 l£ 7 

Atomic 

1 20 31 15 

73 

38% 

37* 

38% -% 

37V 

20% 

Czpwd 

140449 165*31* 

31 

31* -% 

100 

84 

DPI 

(01250 13. 

Amlac 

144 8 4 io 

27 

22V 

22 

22% + * 

112 

l3 

CapHd 

pfl 31a 12 72 

110% 

110 

110 -2 

37% 

15 

DeanFd 

78 21 13 


11% 4% Caring 
34% 18% Cam* 

48% 27 Carol 

31% 10% CaroPi 

23 18% Carf*w 

23% 181, CarP 

43% 28 CarTue 

25% 14% CarsPr 

17% 10% CanHw 

22 8% CWWB 

10 8% CaacNO 

l'J% 7 CasOCV 
53% 33% CanpT 

28 15 OaooCp 

53% 47% Cttonaa 

37% 30 Catan 
28% 14 Coteren 

37% 27% CoiMI 

45% i7i, Oran 

. CanSoW 

. CenHud 
14 CanM.i 
16% CnM 


18% (3% 
24% 17% 
21 % 

23 


»6'* 10s, CanaPS 


□ 28 

92 2910 
2508 
60 20 11 
240 11. 7 
pO.67 11 
210 53 19 
120 5 6 12 
122 70 14 
44 21 11 
112 12. 12 

150 3 5 
T28 8 
474 
(4450 12 
68 25 8 
226 669 
25 7 18 
178 10 6 
28011.6 
208968 
P'262 12 
146 929 


238 10% 10% 10% -% 


34 33% 

378 «0% 

44 29% 

430 22% 
17 23% 

40 40% 

4 21% 

794 1117% 
151 21% 
43 91, 

745 u10% 
1645 43% 
22 26 
1562 54% 
2 36% 

700 27% 
199 34% 
296 37% 
992 17% 
37 23% 

93 21% 
Z300 22% 
255 16% 


32% 32% -1 

40% 40% 

29 29% 4 % 

22 % 22 % +% 
231* 23% -% 
39% 39%. 

21 % 21 % +% 
16% 17%. +% 

an 2i -% 
s% 9% +% 

10% (0% * % 
41% 42% +1 

26 26 . 

53% 5« . 

36% 36% +% 

26% 27% *•% 

33% 34 . 

36% 3n, +% 

17% 171, 

23% 23%. 

21 21 % + % 
22 22 -% 
16 16% + % 


16% 

<3% 

CUB 

n!72 li 7 

48 

ii% 

15% 

151« -% 

33), 

20% 

CUB 

pMlfl 13 

4 

32% 

»% 

32%. 

>7% 

«% 

CeMPw 

188 l£ 8 

ea 

IS 

15% 

15* 

1«* 

ffi 

CnSoya 

84 52 11 

141 

18% 

16 

16% 

22% 

15% 

CnWPS 

226 11 5 

70 

£1% 

20% 

21 + % 

18% 

6* 

CentrDl 


653 

17% 

if»V 

17 -% 

9V 


Ctw>H 

74 81 fl 

85 

ff, 

K* 

9% + % 

««% 

a* 

Cenva 

400 10 HJ 

V 

40% 

47V 

47% -* 

a* 

10% 

Cn-lecd 


23 

iff; 

iff, 

18%. 

27 

14 

CeaaAlr 

.4015W 

838 

uZ7% 

2W, 

*3 

4- 

•r 

26% 

11V 

Chmpta 

401753 

1Z70 24% 


24 . 


. 32 

117, 6% 

151, 61, 

7% 2% 

»A 8% 

60% 31% Cussq 

46 34 CHass 

6*1; 51% Circa 

18% 7% ClMteea 

36% 21% Q*™a 

47% 2», CUNY 

31 16% OW 

62 501, CWY 

29% 19 ChaWi 

47% 3®, Oresfti 

27% 12% CNWW 

70% 40% Cn*9w 

56 26(, CUM 

19 10% CNPnT 

18% 9% OifcFua 

61% 3<% ChriaCl 

20% 19% 0*0 

18% 7% Cnrana 


Con! pM 60 92 
Chmfip 9079 17 
CnartCo 1816 
Chart 
Oort 


111 5®* 
493 10% 
248 12% 


49% -% 
9% 10% + % 

12% 12% +% 


68 42 

18% 4% 

10 % 1 % 
3J% 4% 
40% 25 

37% 271. 

a> 14i 
60% 46 

78 57% 

75% 58% 

33% 19% 

40 21% 

31% 18% 

26 

£* ?8 
16 

20% 14% 

62 *5% 

M 

I 28 10% 


Cnrm 

CWystr 

Ctory 

Cwys 

OuCh 

CmBafi 

C«GE 

OnG 

OG 

OnG 

CMU 

Cpctp 

OMnv 

CMn 

CM. 

Ciaiv£ 

CnC9 

CMS 

OB 

Oavk 

Clara* 


Pi 

13010 
272 73 8 
2.16 72 7 
pf7*4 13 
pf92B 13 
p79S2 13 
.72 2*22 
1 72 5 0 6 
170 62 8 
pi 247 
600 73 B3 
110 3 7 
1 46 

228 M 7 
pC40 12 
5948 II 
92 30 11 


321 5% 
213 19% 
587 34% 
24 37% 

896 >8% 
*200055 
1170 73 
4100 75 
384 30% 
5740 34% 
1749 28% 
5 <3 

15B 8% 
lit 30 
1*0 2T% 

1547 19% 
7*0 »% 
29 13 

as* 2*% 


B% 8% +% 

T9% W% -% 
33% 33% -% 
3S% 37% +% 
18% !8% + % 
53 sa + % 
73 73 -1% 

75 75 + % 

23% 30% +% 

321, 34% +1% 
27% 27% -1% 

43 43 -1 

8% 8% -% 
29% 30 + % 

21% 21% + % 
19% 19% + % 
ES% 591, *1% 

12% 17% -% 

J*% 24% 


!2 Month 
High low 
23% 13 
18% W, 
30% C% 
35 1*% 

53% 29% 
31% B% 
K% ‘% 
31 19*, 

15 


38% 


a 

10% 




22% 81, 
18% H% 
3* 20% 

a a 

30% 17% 

3B% Wi, 
47 131, 

19% 11% 

B5% 23s 

27% 197, 

1S% 11% 

16% U% 
'5% 
'9 

W% «3% 
73 13 
92 49% 

39% 15 

22 9% 

21% 11% 
4T% 19% 

32% 17 
37% 26% 

26 18% 
21% V5i, 
3Ej 21% 
21% 16 
*3 33% 

471, 30% 

55% 32 

28 20 
20% 161* 
32 2S% 

57% 45 

SO *6% 
29% 26% 

59% « 

30% 23% 

a 33% 
22% 
19% 15% 

17% 13i, 

31 2C% 

19 1*% 

33% S0% 

37% ZS% 
19 14% 

38% 30% 
36 15% 

a 14% 
45% 21% 

43% 2i% 

4% 2% 

48% 19% 
50% 26% 

81 22% 
37% 14% 

24% 12% 

3 £ 

75% 39% 


32% 


Sot* 

OuenP 

Cum 

Ccachm 

Ccasra* 

CocsCi 

GotoNi 

CahNO 

COamn 

CMflPH 

c*gp 

CM* 

Cctrfa 

CnSPm 

Court 

CoCaa 

&4GS 

Cart In 

Cmt€n 

Conna 

CctnMfl 

Comd 

CrrmE 

OE 

oe 

0/£ 

Cue 

Cj*£ 

C omes 

Conan 

CoPsyc 

Compw 

CcmpSe 

CpTWI 

ConAgr 

Cone** 

CoraC 

CrmNG 

Conroe 

Coned 

CorC 

Conftfc 

CmFn 

CraNG 

CansPw 

CftPw 

CnPw 

CnPn 

CrtPtr 

CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

CnPw 

OntfCp 

CnlTOrp 

Cm Go 

CnlGp 

Conti' 

Cordial 

CiDan 

Camnd 

CoakUn 

Coopr 

Com 

CoooLb 

CooprT 

Copwd 

Oankra 

Caretn 

CctnC, 

CorBfc 


PI 

Bhr YU. E 
84 408 
& 1 70 

20 8 a 

401812 
248 50 M 
S 44 1.7 W 
3 « 

12041 14 
1X808 
0155010 
80 34 12 
24 149 
14084 
I 80 53 
302 11 6 

p648 10 

2 67 9 
184498 
8 24 5 18 

44 £3 10 
s 26 

3 11.7 
RI190 12 

pf 213 
pi 237 11. 
pi 287 12 
0 7 24 13. 

136 II 8 


Sis 

100s High Uw 
305 21% 20% 
11 14% 14 

138 28% £6% 

2 a 21% 20% 

2108 M 49% 
SB SG 25% 
4208 u2S% 241, 

76 29% 29 

1987 20 
240 35 
432 u5* 

1111 18 
713 V9% 16% 

436 u34% 331, 

318 28% 23% 

25 53% 53% 

SO 30% 29% 

207 37% 361, 

*66 44 

77 IF* 

1562 79% 

1914 X% 261, 
15 15% 15 

10 16 


191, 

35 

2«» 

17% 


431, 


* % 


199 21% »% 


144 24 


2* 


nans s% 55 


46 19 


£30 

32 

19 

250 

73% 

X 

10 

23 

138 

37* 



17 

13 

18% 



14 

805 

21% 



33 

292 

> U45 

« 

32 

12 

103 

31 

ISO 

51 

14 

52 

x% 

n£B0 

11 

a 

l 

25V 

220 

11 

7 

23 

20 

80 

23 

16 

18 

34% 

*1 88 

95 

6 

MS 

19* 

P» s 

ia 


4 

41* 

232 

59 

7 

678 

40 

1 60 

31 

13 

320 

51 

$ 2 

71 

7 

531 

U2B* 

244 

!£ 

6 

929 

20% 

(04.16 

13 


ziO 

32 

(07*5 

14 


2610 55 

0772 

U 


2500 58* 

pr3 78 

13 


56 


(0758 

14 


r310 58 

pr 4 
Crt90 

14 

13 


19 

14 

a 

pr38S 

14 


30 

2«% 

(F£SO 

13 


25 

19% 

1X223 

13 


30 

17% 

1X4 02 

il¬ 


25 

SFa 

pr2 43 

ia 


3 

16% 

£60 

92 

7 

1305 W, 

£50 

73 

6 

239 

35V 

Pi 2 

11 


6 

18% 

pH 90 

12 


3 

36V 

2 

93 

11 

754 

21% 

156 

79 

8 

nre is* 

55 

1£ 

11 

1406 u4S% 

140 3 4 

12 

57 

42 

07, 

17 


280 

*% 

152 

46 

12 

1478 33% 


18% 

7IS. 

37 


19% 

34 

19% 

41% 

3B% 

49 


5S, 

291, 

29% 


pt290 BO 
8011 22 
£4 188 
51 18 74 31 

6B 41 13 
.48 3 8 14 
233 33 21 
130 64 14 


41% 
3% 

-3 33% 

64 ... ___ 

354 75 72% 

199 35% 34% 

a 19% 15% 

181 18% 16% 
38 12% 12% 

487 74% 711* 

74 28% 27% 

28 u1B 17% 

ZB *6 44% 

30 B% 8 
267 26% 34% 

834 u48% *4% 
120 28% 28% 
13 23 22% 

83 21% 20% 

SO 30% 29% 

137 29 28% 

7 43% 43% 

42 23% 22% 

1 35% 36% 

399 32% 31% 
34 53% 53% 

25 9% 9% 

22 «% 41% 

26 21% 21 


96 3% 
179 19% 


32 7% 

1571 32% 


2200 98% 


35% 22 
18% 12% 
47 24% 

11% 4% 

40% 18% 

28% 

36% . . 

28% t1% 
14% 11 


56% 
56 
. 45 

571, 43% 


Dwro 
OahnP 
(MuAr 
Deltona 
DbGMc 
28% 16% DanMg 

19% Demys 
DnSoto 
DmEd 
DatE 
Date 
DaC 
DaC 
DE 
06 
DE 
DE 
DE 
DE 

Da*W 
OGa 

aoo 

DwmS 
DnU9 
122 61% Ogul 
10 Wmgh 
Daney 
DEI 
DtwOTi 
. !>««» 
S Dome 
12% Donald 
DonU 
Downy 
Doroy 
Ouwr 
_ DwOi 
70t 35% DowJon 


13142 S23 33% 
164 10 * 

1 21 


214 16 
1793 u47% 
87 9% 

112 30 13 1446 38 
14455 12 52 25% 

*.64 22 11 1800 30 
112 42 27 46 25% 


21% »7% 
21% 17 

26% 23% 
27% 24 

30% 24% 
31% 24% 

31% 18% 

«% 8% 
25% 18% 
25% 16% 

87% 42% 


24% 

71% 47 

25% 77% 

3% 

a ?0i 


89% 2i 

67% 37% 

. >7% 
32 17% 

30% 19% 


791 U14% 
2 75 

*160 89% 
ISO 56% 
*137057% 
31 21% 

6 21h 

13 25% 

9* 25% 

4 29% 

40 30% 


168 12 
peso 7.3 

p(932 13 
pf7B8 1*. 
p(7 3B 13 
pP27S 11 
pfB275 13. 
p»0 

l*M3«2 13 
pri. 4 13 

(UK* 12 14 . 

110 36 12 533 31% 
6* 58 10 117 11 
PC2598 3 22% 

1 78 72 10 1608 24% 

1 11 18 317 87% 
19 2334 121% 
18 235 24% 
120 1822 1150 67% 

228 9 2 6 21 2*% 

*7 3% 

8* 69 10 1073 12% 
g .10 1500 21% 

66 33 27 17 19% 

24 12 I* 237 19% 
180 2 5 13 132 63% 

1 1029 95 38% 

70 2 8 11 539 277. 
180 61 14 3824 29% 

108 16 24 104 66% 


3% 

19% 

20% 

3* 

12% 

66% 

46% 

=0% 

10% 

54 

17% 

98% 

35% 

a 

45% 

9 

S* 

25% 

28% 

25 

14 

75 

69% 

56 

54 

21% 

S' 

as 

29% 

30% 

3* 

a 

23% 

B*% 

117% 

24% 

66% 

2*1, 

3% 

*3 

20% 

19% 

18% 

51% 

38% 

27% 

3 


Wt 

79 

5% 

5% 

Si 

35% 

17* 

DomJn 

*4 3 

33% 

33% 

pfl 65 >3 

» 

12% 

12% 

12% + % 

a* 

9V 

One 

J040 45 

ff% 

12 

3 50 73 6 

1931 48% 

*7% 

48% +* 

28% 

12% 

Drasr 

M *3 B 2325 18% 

17* 

pfsssia 

6 

45 

«% 

45 -% 

«* 

13% 

Dtwfl 

2 11 27 

18* 

18% 

pJ397e 63 

523 

63b 

63 

63 -% 

55% 

24% 

Dreyfu* 

60.15B 160 

40% 

381, 

60)3 8 7 

M6 

Iff; 

'5* 

16 -% 

44* 

30 

CuPont 

240 59 9 1240 41 

40% 

«H36 41 83 

77 

33% 

33 

33 -% 

44 

35 

eluPnl 

pH 50 11 6 

41 

A01, 

1288 64 5 

1427 45% 

*4% 

45% -% 

24 

W% 

Dukrf» 

£28 968 2642 23* 

23% 

B<16753 

31 

30 

29% 

33 . 

751, 

54 

Dries 

p«L7Q ll 2183075 

73 

(0247a 4 0 

50 

6'* 

81% 

61% -% 

71% 

51% 

Duke 

0320 12. ,200 68 

68 

108 3 7 23 

81 

29% 

25 

29% +* 

25 

Iff, 

Duke 

paean i 

24% 

24% 

184 4 4 12 

789 

4Ji 

41* 

41* +* 

33 

25% 

Duke 

p085 12 2* 

33 

32* 


166 

26), 

25% 

26% +1% 

109 

56% 

DunUr 

2752721 278 

102 

101% 

58 

116 

u7C% 

69% 

70% +( 

16% 

12V 

DugLI 

1 90 11 9 3325 ui6V 

w% 

0 

23 

40 

38% 

40 +1% 

IB 

1*% 

Duq 

(0A21O l£ *100 17% 

171, 


73 

15 

14% 

14%. 

16% 

12% 

I >40 

pf 2 13 *100 16 

16 

«0 29 28 

8* 

1*% 

iav 

14 +% 

19 

14 

Oto 

pr£31 1£ *205019 

16% 

£611 44 17 

102 

58* 


56% + * 

23% 

ao% 

Duq 

pr275 12 *50 

22% 

22% 

wi 

2 

15V 

Wt 

«V 

56% 

43 

Duq 

pf 720 13 *100066% 

58* 


122 

12> 

9* 

16* + * 

22V 

lt% 

DycoPI 

24 1 86 115 

13 

13% 

pf 596 

6 

14« 

52% 

52 

52 +% 

9 Cl. 

14 

5% 

DynAm 

15 12 2* 80 

12* 

12% 


31% 14% 

51% 21% 
1G% 9% 
*% 18% 
10 4% 

s a% 

17% 13 


14% 
1*% 
15% 11% 
«% 6&% 
35% 22% 

20% 10% 
28% 17% 

291, 30% 

31 10% 

1J% 

151, 


a 


EGG 

ESysr 

EaqIbP 

Eased 

EaslAIr 

EAL 

EsAr 

EsAf 

EastCE 

EasiUd 

EsKod 

Eaton 

Ecfvfai 

Ecfcord 

EdlsBr 

Edwrd 


E-E-E 

36 1 1 24 228 u31% 
70 1 4 20 154 48% 
96 5 814 *30 u«% 
132 £4 6 34 BC% 


3487 u10% 
951 u5% 
18 17% 

208 19% 
723 22 
5* 141, 


EPG 


wtO 

peso 15 
poao 17 
130 59 8 
17012.7 . 

3a 3 6 i2 30*5 34% 
£0 ZS IS 728 31 
56 31 15 431 18% 
96 3 8 15 1578 26% 
144 52 12 22 27% 

a .72 £5 13 141 29% 
1 *6 72 10 642 20% 
dp(2.3S 11. 7 20% 


30% 

48% 

16% 

«% 

? 

17 

W% 

21% 

14% 

B3 

30*, 

17% 

25 

27% 

29% 

2ffl 

20% 


Oge 
□«t Pm 
QumBok 
21 
14% 

2Si 
21% - % 

50 
X 
26 
29% 

23 
35 ■*> 
23% *2 
171, 

K% 

33% *S 
28% +% 
53% -% 

a -a 

44 * ^ 

18% -% 
78% +2 

2E% *•% 
15% 

16 4- % 
21 t % 

24 

55 -I 
16% '% 
72% +1% 

37% 

18% -% 

21 * 5 ; 

45 +3% 

3^ -A 

25% 

23 + % 

1*% -% 
m% -% 

41% + % 

39 -1% 

51 

28% + % 

|% + % 
55 . 

58% *1 
28% 

56% -I, 
29% -% 
29% 

28% ♦% 
19% *■ % 

171, 

30% +% 

1B% -% 
28% -% 
35% +% 
18% 

36% *-% 

2", 

S% +% 

45% +1% 

41% +% 
4% 

33 . 

3E% +% 

74% 4-2% 

35 -% 

15% +% 
16% -% 
12b -% 
73% +1% 
28 +% 
17% 

48 4-1% 

8 ♦% 
25% +% 

46% +1% 

28% -% 
-% 

»% +% 
29 + % 

+% 

22%. 

35% 

31% -% 
53% +% 
9% 4-% 

42% +1 

21% +% 


3%. 

19% +% 
21 -f % 
34 -% 

12% -% 
68% -% 
48% 4-1% 

7%. 

22% +1% 
10% -% 
SS% 4.1* 

17% +% 

98% 4-% 

36% +% 
32% +% 
16 . 

46% +% 

a* n 
26% +% 
29% +% 
261, +% 
14% +% 

75 -% 

89% +% 

57% 

21% 

21% -% 
25% +% 

+ , 1 ' 
29% -% 

30% -% 

a +ii 

a a 

87% +2% 

121 4-2% 

24% -% 
871* -% 

+ ,' 
3% -% 

12% +% 
20% 

19% 4-% 

«% 4 1, 

83% +3% 

38% 4- % 

27%. 

29% +1% 

66%. 

33% 

T2% +% 

I®, +% 
18% -% 
*0% 4-2% 

40% +% 

40% -l 
23% +% 
73 -% 

68 -1% 
24% -% 

33 4- % 

101 % + % 
16% 4-1, 

17% +% 
16 . 

19 4 1, 

22% -% 
56% -1% 

13 * % 

12% +% 


31% 4-1 

46% -f% 
16% +% 
24%. 

10 . 

5% * % 

17% +% 
18% +% 
21% -% 
W% 4-% 
63% -% 
30% 

18 -% 
2®, ■*■£ 
27% -V 
29% 4-1* 

ai% +% 

20% -% 


12 Month 
High Ion 
B3-; 
S3 


fi 

e% 
19 
3 

d-U] 14% 


17% 

K'm 

so” 


64 

IS 


33% 

6 

7 


45% 27% 

14% 14% 

«% 3 

26% 9% 
3% 1 

36% 16% 

30% 16% 
23 15% 

61% £1% 
5% 2% 

19% l'% 
40% 20 

23-, 10% 

28% 13% 

7% 3% 

23 1*% 

3SJ, 16% 
60% 31 

18% 8% 
23% IS* 
28% 12% 
36y 18% 

52 31% 

17% 4% 

za% in. 

16% 13% 

32% 24% 


371, 2S% 

*7 29% 

3% 13 

20% B 
1®i 4% 

13 11 % 

5S% 26% 

26% 


15% 

16 

5% 

29 


a 

$ 

3-* 

2% 

19 


82% 4i% 

30 16 

27% 7% 

2C% 17% 

22% 131, 

54% 36% 

30% 181, 
26% 31% 
37% 171, 

26% 15% 

27% 7 

7% 2% 

25% U% 
an. 9% 
241; 14 

24% 14% 

£. % 

32% 15% 

62% 56 
71; 3% 

38 21% 

13% 6 

®% 21% 
34 21% 

S% 2% 
13-16 % 
23% 13% 

13% 6% 

33% 21 

53% 30% 
13% 7% 
39% 30% 

43 > 11 
50% 22% 
24% 12 

12% 9% 

30% 22 

30% 16 

35% 16 

24% 14 

38 
19% 

20% 

3 & 

42% 27% 

41% 16% 

45% 29 

73 46% 

12 % 8 % 
51% 32% 

15% 9% 

15% 9% 

41% 21% 

23% 12% 

20% H% 
30% 15% 

33% 15% 

25% 13% 


Such 

EPG 

EPG 

Ecor 

RkAs 

EDS 

BMoMg 

El?n 

EjstjQ 

ERSO 

Bury* 

Ermar 

Ereis 

E rrp 

Emptoc 

Er£*c 

En^Cp 

EivtoB 

Ensercn 

Enscn 

EtBTO 

EKSTR 

Eme*a 

Emm 

Equf* 

E quart* 

Ejyrw 

EqiGaa 

Esmk 

Esqur 

Essen: 

Esinnt 

Eitiyi 

EW 

EyarP 

Evan 

ExCoto 

Exeter 


FMC 

FMC 

Fasrge 

FabC: 

Facet 

FanMl 

Fare 

FtmOl 

FrWitF 

Fan* 

FayOcg 

Fecera 

F«aCt? 

Ft£xp 

FttMog 

F«NM 

FedPB 

FdSgm 

FedDSt 

Fwro 

HdUnr 

Hdcst 

fi99* 

FnCoA 

FnSBar 

RnFad 

Facsm 

FtAden 

FBKRi 

FtCnrt 

FmCtec 

FSTc* 

FfiT. 

FiCny 

Fbnste 

FMsa 

Fiem 

FNStfl 

FstPa 

FmPj 

FMnfll 

FlVaSk 

FlWbc 

Fffichb 

FonFd 

FhfinG 

FtoaCn 

Ftemng 

FtenV 


p/ Sli 


Dm YU E 
U 
th- 

3117 

12 

6c 1 3 3 

160 7 9 5 

2103514 

s 

503322 
2SO 54 7 
15E 11 7 
0 47 11 
*015 19 
A 

56 16 14 
80 30 8 
160 80 7 
F&57* 43 

sa 

£0358 
84385 
1C8 470 
SI 43 5 1 15 
SO 

pQJI 13 
150 566 
5184 3 2 8 
a 48 26 9 
(MB 3 7 S 
64 2* 21 
150*28 
PQ4 77 

p»!40 13 
ISO 589 
196a 12 
310 6 

F-F 

180508 
pl225 50 
48 26 19 
s 12 
24 

80*5 11 
pQS> 10 
sX 1022 


O'SB 
□oh Pm 


lOOl High Lon Quote Chm 

18 2S% 28% 78% -% 

35 27% zr£ -% 

182 17% 17 171, + % 

147 10 9% 9% +% 

230 48% 47% 48% -*1% 

e* 6% a, s% +% 

33 20% X 20% -% 

467 60% 59% 601; +1 

40 8R, 18% 20% +5 

7£l 15% IS 15% +1, 

eag 47% 47% 47% +% 

16 M% U% 14% -f % 

*20 *% 4% 4% +% 

35 25 X 2& -% 

625 1% 1% 1% 

365 34% 33% 34% + % 

B 26% 3!% 28% 

317 20% 19% 20% + % 

*83) 60 60 GO . 

273 a 2% 2% +% 

161 17% 17 17 - % 

141 22% 21% 22% + % 

870 23 22% 22% -t-% 

53 27% Z7J, Z7% +% 

8 5% 5% 5% -4 

3 17% 17% 17% -% 

11 27% 27 27 . 


♦ % 
+ % 


338 

57), 

55% 

57% 

13 

18% 

16 

>8% 

44 

21* 

21% 

21* 

6*2 

u£7 

26% 

27 

174 

*4 

35% 

35* 

2 

52 

52 

52 . 

383 

'3% 

12* 

13% 

9 

10* 

Iff, 

10* 

1S3 

28% 

27% 

27% 

3 

'6% 

w% 

16%. 

T14IB80% 

29% 

23* 


35 38 * 1 

43% 44% ■*■ % 

16% 18% -% 
18% ■*■% 
9% -% 

1% 


745 25% 
4 11% 


1*4 539 
21 

13246 12 
16 8 

120 41 11 
88B42 13 
2 TO 42 11 
120*5 IS 
250 9S 62 
26532 
GB 2.8 8 
s 88 24 12 


-F 

915 36% 

13 45% 

137 18% 

IS 19% 18% 

206 9% 9% 

m 17% 17 17% 

30 35% 34% 35% 

251, 25% 

11% 11% +% 
13% 14% +1% 

13% 13% -% 

5% 

27% +1, 
801, 81% + % 
28% 23 . 

20 % 21 -4 

28% 29% *■% 

20 % 20 % -% 
*8% 491, *■% 

26% 26% -% 
38% 28%. 

294 30% +1% 
24% 24% 

264 +3% 
6 


S 1342 U 141, 

520 15 17 92 13% 

r3 5% 5% 

113 27% 27 

£05 814 

473 29 
5258 214 

iea 29% 

W 21% 

1532 50 
68 264 
4 284 

97 31% 

86 24% 

1805 u284 26 
5% 


93 6 


140 24% 23% 23% -% 

60 32475 6399 19% 19 l9 -% 

146 6 40 2i% 21% 21% +% 

1GB 49 10 7 22 21% 21% -% 

BO 42 3472 19% 18% 19% f 4 

120 60 6 1358 20 19% 19% 4% 

120 60 6 373 20 19% X 4% 

pfl 9le 31 <0 614 61% 61% -% 

833 uB% 7% 8% -t-4 

£14 64 8 197 34% 33% 33% -% 

34 2 4 12 1582 10% 9% 10% + 4 

*2.12 5 8 5 437 364 36 36% 

240 78 5 55 30% 30 30% 4% 

175 4% 4% a, +% 
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FINANCIAL TIMES CONFERENCES 

AUTOMATED MANUFACTURING — ADOPT OR DECLINE ? 

London, 21 & 22 February 1983 


Under the Chairmanship of Sir Monty Finniston and Joseph Engelberger of Unimation Inc., 
this conference will examine new manufacturing technologies and ihe arguments for and 
against using robots and intelligent machines in manufacturing processes. Speakers will 
include: 


MR. DONALD GRIERSON 
General Electric 

MR. D. H. ROBERTS 

The General Electric Company pic. 

MR. C. R. MEYER 
Cincinnati Mil aero n 


MR. BJORN WEICHBRODT 
ASEA AB 

ING CESARE BRACCO 
Fiat Anto SpA 

MR. DICK DAUBENMIRE 
IBM Europe 


For further details, please contact: 

The Financial Times Conference Organisation. Minster House. Arthur Street. 
London EC4R 9AX. Telephone : 01-621 1355. Telex: 27347 FTCONF Q. 
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81204 38 a 20 32 31% 32 +\ 
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(.'foxing prices on February ■» 
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An*M .72 4.4 19 49 uT7% 1®» 

AnfltoE 126 122 6% 0% 

Araftm nOBe 5 27 Jt 15 145. 

ApDts 57122 2B 11 <4% 41% 

AiboPI _ M3 L ? 

Anron . B 62 -9% 9% 

AnowA 2018 16 59 lift 10b 

AfunJ 51 9 IV* 11 

Awn* 9-40 Z7S u18* 17% 

Asm • 19 260 10 8b 

AUaCM 503 3% 3% 

AflasV 34119 13 21% 21 

Aufcnr .16 23 26 74. 7% B% 

ANOSw SB 24 17 7 38% 3S 

AVEMC 58 33 9 50 15 14% 

Avnnd 130b 43 20. 6 25% 25% 

B-B-B 


®b 17% 

r s 
a 1 

27% 8 % 
W| 5% 
m a 

M 8 

17% 4% 

30b 14% 
63% All,' 
8 2% 
«% 8b 
6% 3% 

S 5 

2 f 

26% n 
18% £; 
18% 3% 
«% w, 
«l w% 


ft. 


3% 

1% 

21% 


' 11 

W* 

a 

18 


«% 

4 

6 

§ 


Mb Sb 
<% 1% 
2<b 10 

7% 4. 

39 26 

Sc ft 


ape 

Gov Pm. 
fane Oau 
«% 

4% 4.% 

3% *h 

5 +% 

ao% +% 
- 13 

a% -% 
£ + J 
»« + > 

Wb -% 

S% 4% 
«% -% 

8 

»%. 

W% +% 
ID +1% 

14 4% 
8% t? 
S -*-b 

21% -f-% 
13-16 -1-16 
1b 

32 -% 

i* 3* 

s +H 

27% ■* % 
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3b 
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11%. 
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5% 
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o% 
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«% 

25 

10 

3% 
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17 

8% 


4% 

I 

Pt 
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5 
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45 

9 


f 

a 
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11-16 


ft 
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S% 3 
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ca 
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Came 

Caress 

CavP 

Caret) 

CmAM 

Caofd 
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13 

1 9 4 11 
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2 
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8% 9 

N7% 46% 

l* 3^ 

4 3% 

u23% 22% 
42% 43% 

8% B% 
14% T3% 

u31% 31% 
15% K 


past) 13 no 

166a 15 17 
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21 
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Digs 
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13% + % 

?* -b 

47% +2% 

3% ~% 
22b +% 
421, -I 
81, -% 
13% -% 
31% + % 
15U + ij 

If +,J 
28 . 

10% 

7 -% 

12% +% 

5% +% 

Ob -b 
30% ■* % 
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WORLD STOCK MARKETS 




K 


• ?» 
i r 


Indices 


NEW YORK DOW JONES 

1982 83 Since Cmpll't'n 

Feb. Feb. Feb. Feb. Jan. Jan.---- 

4 3 2 1 31 28 High Lew High Low 


mlndustr'ls I077.9IIKJ.66 ICS2.M 1059.78 1075.70 JDW.7S IDM.35 >7i.SS 1092.33 41.22 

>10 105. <120. .10 183. i27j?i 

H-RIt Bndl 78.89 70.94 TO.64 *70.85 70.99 7I.DS 72.49 5b.6( — 

.19.1 Bi- • IS Si 


Transport- 495.07 474.67 461.98461.01463.53 400.17 499.07 292.12 493.07 17.52 

-4 2 51i .IB'S. .4 2 63. I9 7 12i 


Utilities.. 12b. OS 124.49 124.40 123.94 124.40 123.62 125.79 103.22 193.32 10.9 

, -23 li9S- -M 7. -SO * 69>-28 4 42, 

TradinaVo) 

QOO r 07,000 79,890 77,22062,750 67,140 89.490 — — 


Day's high 1081.13 • 107S.06< law 1056.75 .1037.03 

Jan. 28 Jan. 21 Jan. 14 Year - ago Approx' 

Indust'l div. yield \ — -- - • -—-- 

S.oa 5.14 5.Q1 6.35 


STANDARD AND POORS 


Feb. Feb. 
4 3 


Fan. Feb. 

2 1 


Jan. 

31 


Jan. 

28 


1982 83 Since Cmpil’tn 
High low 


High 


tlndust'ls.. 164.91 162.29 IM.99 IS0.7I 163.92 162.63 J«-» 1M.W ^65.79 ^i.W 


a 1C e-VM. Iii.ew 



• (! 1.31- • 

f2 0< -ii.-i aii.rs i*. 


Feb. 2 

Jon. 26 

Jan. 19 

Year ago iapprox> 

tlndst'l div. yield ‘j 

4.45 

4.51 

4.39 

5.64 

Indust’l P E ratio 

11.18 

11.05 

11.35 

7.86 

Long Gcrv. Bond yield 

~ 10.93 

_ 10.87 

ia .60 

14.15 


Rises and Falls 


N.Y.S.E ALL COMMON 

1982 83 

Feb. Feb. Feb. Feb.- 

4 3 2 1 High Low 


84.29 83.26 B2.67 82.6 1 84.79 
,17 l.tti 


58.80 

■12 ■< 



Feb. 4 

Feb. 3 

Feb. S 

issues Traded 

1,909 

1.896 

1,950 

Rise* . .. 

1,065 

965 

764 

Falls 

492 

564 

791 

Unchanged. 

.. 352 

367 

375 

New Highs .. 

- 

11“ 

56 

New Lows 

— 

3 

5 


MONTREAL 


Feb. 

4 


Feb. 

3 


1982.83 

Feb. Feb.-- 

2 1 High Low 


Industrials 

Combined 


390.10 346.45 346.12 146.99 369.42 • 10 I Oli 249.63 >216. 
337.2« 334.14 332.96 332.34 348.79-10 1-93. 237.27-21 Si 


TORONTO Composite 2089.0 1039.6 2041.* 2022.2 II 10.9 i 10 1-63- 1392.2 i7?> 


Friday 


NEW YORK ACTIVE STOCKS 

ChiiFliJH 


Pjn Am. Air. 

E>>an . .... 

Inti. Harvester 1.245.300 

Dana .1.106.203 

Am Home Prod 841.BOO 


Stacks Closing on 
traded pure day 
5V “ 4. 
29 W- i, 
&'« - V 

34 - 1. 

43% - % 


1.782.700 
1.420.900 


IBM . 

St O.l Cal. 

ITT . 

ATT . 

UAL . 


Change 

Stacks Closing on' 
traded price day 
97% + 7% 

33%xd + 7. 
31 Vd- *. 
6SV - i t 

36% + It* 


835.000 
819 400 
795 BOO 

714.500 

748.500 



Feb. 

4 

Feb. 

3 

Feb. 

2 

Feb. 

l 

1982B3 

High Low 

AUSTRALIA 

All Ord.i1.1iMl 

Metal * Min is. {I UBBl 

515.8 

152.6 

517.7 

470.1 

-.*1 

sir 

541.2 

496.8 

&S.5 >« 1 Hi ' 
502-2 '2 2 83. 

WJJ (1,7) 
299.0 i8>7) 

AUSTRIA 

Credit Aktlen (2.1,1!) 

49.04 

49.08 

49.22 

49.M 

66.96 re. 11i 

47.33 (28 10. 

BELGIUM 

Belgian SB i51tU>U) 

132.22 

103.29 

103.82 

104.57 

105.97 -24 1 03. 

08.42 ,20 1 Ki 

DENMARK 

Copenhagen BE '3-1 U> 

103.42 

105.35 

101.42 

103.S9 

■04.66 -!1 I'BSi 

1M.0C .5-1 83* 

FRANCE 

CAC General <11.12.82- 
ind Tendance .31,12 a?i 

103.6 

107.3 

105.9 

107.4 

>04.2 

107.5 

104.9 

108.5 

I04.9>1 7 Ui ' 
108.5.1 2 83. 

M.l.S'lCl- 
98.0 .31 83. 

GERMANY 

FAZ Aktien (SI, If AO 
CommerzbankiDeOlSMi 

251.35 

759.1 

251.67249.54 
757.0 750.5 

250.94 

751.8 

357.58 rS-1 83. 
777.1 ii 1 S3) 

314J26 ,17.01 
660.2 117.>9. 

HOLLAND 

ANP-CBS General ilSTO 
ANP CBS Indust il9f0) 

105./ 

92.1 

105.5 

92A 

105J 

01.1 

105.7 

92-0 

107.8 dl-1 831 

93.4 11,1 83. 

04.0 , 6 1 82' 
03,2 -A 1 82. 

HONG KONG 

Hang Seng Bank ’Si. 7/6* 

995.45 

866.08 894 Jt 1 

89S.S5 1444.37,17,182, 

B7B.3fl -2.121 

ITALY 

Banca Comm itai.MSTfi 

182.98 

161.12 

>u> 

184.59 

212.66.18,ii 

147.21 (22.-7) 

JAPAN** 

Dow Average 1 ISA 1 M 1 
Tokyo New SEI4/1BB1 

BO 12.64 7991.29 8109.05 6105.52 0210.02 <8 I 03 
582.69 502.04 588.71 507.85 602.17 .8 1 05> 

8849.78'MO. 
811.5! (17.8, 

NORWAY 

Oslo SE >4.1 BIi 

130.44 

129.15 

120.68 

127.18 

130,44 >4 2 05. 

99.01 4 1 83> 

SINGAPORE 

Straits Times 1 19661 

777.0 

7B2.10 

779.25 

775.65 

810.78 >6 1 S3) 

M7.07(I88i 

SOUTH AFRICA 

Gold 11866) 

Industrial (IBM) 

1034.4 

929.5 

1079.5 

831.8 

'll* 

■U> 

1009.5 

824.1 

1099.5 .1 2 08. 
811.8 <3 2.85. 

335.5 (0,7) 

507.5 (18.6, 

SPAIN 

Madrid SE *3( 12-8?) 

108.05 

108.20 

704. IS 

104.50 

104.60.1 9 B3i 

98.32 'll I 01- 

SWEDEN 

JOOObBon&P. 1 1/1.681 

1072.85 1049.52 1044.82' 1050.71 

1077.65 >4 2'83i 

581.13 .29 4- 

SWITZERLAND 

Swiss BankCpn.(3lj IM8 > 

30Z.6 

301.3 

299.9 

501.2 

302.6 - 4 2 85i 

217.0 M7,8> 

WORLD 

Capital Inti. (1(1.mi 

- 

157.0 

156.0 

156.6 

162.0 .10 1 BIi 

11B.4 tll.8) 


(■■) Saturday January 28; Japan Dow 8092.2S. TSE 587.59. 

Base values ol all Indices am WO except Australia All Ordinary and Metals— 
500. NYSE All Common—80; Standard and Poors—10; and Toronto—1.000; the 
last nun id bessd on 1976. 1 Excluding bonds. 8 400 Industrials. S 400 
industrials plus 40 UDflUeo. 40 Financials and 20 Transports. c Closed, 
u Unavailable. 


AUSTRIA 



1982 3 

Feb. 4 

Price 

High 

Low 


e 

- 

_ 

— - • <•- — 

- — 

222 

205 

Credit stai: Pfd 

207 

1SB 

163 

Gome:.. 

18Y 

400 

360 

■ ntcrsunfall . 

370 

205 

174 

Lacndcrb-ink 

205 

301 

255 

Per. mooter -.. 


178 

140 

Steyr Daimler- 

152 

210 

155 

Veitschcr Mng 


BELGIUM/LUXEMBOURG 


1902 9 

Feu. * 

Price 

High 

LOW 


Fra 

1.700 

990 

ARSED 

1.066 

4,100 

3.720 

Bank In* A Lux 

3,900 

2.360 

1.450 

Bekacrt B.. 

2.190 

1.845 

1.230 

Oment BR 

1.650 

215 

7b 

Cocker ill 

93 


2.495 

Deihaize 


2,050 

1.550 

EBES 

1,940 

5.050 

3.240 

Eiectronei 

4.460 

3.005 

2 000 

Fnbnaue Nat.. 


2.560 

2.180 

G.B. inno 

2,710 

1.720 

I.JOO 

GEL - Brux 

1.570 

1.950 

1.490 

Cevacrt . .. 

1.800 

4,000 

2.550 

Hoboken 

3,975 

IfiOO 

1,293 

Intercom 

1.540 


3.990 


4,450 

7.500 

5 500 

Pan Hides-- 

7.500 

5.100 

4,290 

Petrofina .. 

4.640 

6.400 

4,300 

FJoyaie Beige 

6.400 

2.500 

1.650 

Soc. Gen. Banq. 

2,459 

1.575 

1.030 

Soc. Gen. Beige. 

1.320 

3.975 

3.100 

Sofma.. 

3,905 

2,355 

1.820 

Soivay- 

2.230 

2.940 

2.220 

Traction ElecL 

2,759 

2,900 

1,400 

UCB . . 

2.B30 

4,050 

1.316 

Vieille Mont. 

4.050 

DENMARK 



13B2 3 

Feb. 4 

Price 

H.gh 

LOW 


• 

410 

294 

Aarhus OF. e 

364 

174 

113.2 Andelsbanken. 

175 

4-40 

281 

Bnltica Skand ... 

327 

£09 

129 

CapHandeisbank 195.6 1 

423 

301 

0- Sukkerfab 


208.6 

125.4 Danske Bank 

198 J 

145 J 

74.0 East Asiatic ... 

94 { 

670 

505 

Forenede Brygg. 565 | 

451 

143 
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253 

142 

GNT Hide.. 
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361 

176.5 I.S.S.B. 

263 

314.2 

170 

Jydske Bank 
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£.295 

1.400 
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2.050 

194.6 

117.6 Pnvatbanken... 
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172 

113 
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159.4 

272 

152.4 Smidth FL .. 

171.4 

b 19 

4fc5 

Sophut Berena. 

595 

165 

84 

Superfos 

103.2 


JUSCO 
CO. LTD. 


At a meeting of the Board of 
Directors of the above 
Company held on 16th 
January 1983 It was resolved 
that a free distribution of 
fully paid shares of common 
stock to shareholders on the 
register of shareholders as 
at 20th February 1983 be 
made on the basis of one 
new share for every twenty 
shares then held. 

The Depositary Shares of 
the Company evidenced tv 
.European Depositary 
Receipts ("EDRs'T will, 
subject to the fulfilment of 
all necessary legal 
requirements in Japan, 
participate in this 
distribution through the 
issue of new EORS. One 
Depositary Share is 
equivalent to ten shares of 
common stock of the 
Company, and new EDRs 
can be issued only in 
multiples of one hundred 
Depositary Shares. 
Accordingly any shares 
representing fractions of 
one hundred Depositary 
Shares will be sold and the 
proceeds distributed to the 
persons entitled thereto. 
Holders of EDRs are advised 
that in order to claim their 
entitlement pursuant to the 
free share distribution 
coupon number 12 should 
be lodged as from the 9th 
May 1983 at the offices of 
either- 

Hill Samuel & Co. Limited, 
45, Beech Street, 

London, EC2P2LX. 
Kredietbank 
Luxembourgeoise S A, 

43, Boulevard Royal, 
Luxembourg. 

Hill Samuel & Co. Limited, 

45, Beech Street, 

London, EC2P2LX. 


JUSCO CO. LTD. 


7.3 PER CENT YEN 
5,000 MILLION 
CONVERTIBLE BONDS 
DUE 1991 
NOTICE OF FREE 
DISTRIBUTION OF SHARES 
AND ADJUSTMENT OF 
CONVERSION PRICE 
Pursuant to Clause 7 (Bid the 
Dust Deed dated September 1 (, 
1980 under which the above 
described Bonds were issued, 
you are hereby notified that a 
free distribution of shares of our 

Company at the rate of 1 share 

for each 20 shares held wilt be 
made to shareholders of record 
as of February 20.1963. 

As a result of such distribution, 
the conversion price at which 
shares are issuable upon 
conversion of said Bonds wfli be 
adjusted pursuant to Condition 9 
1C) of the Bonds from 757.3 
Japanese Yen to 721.2 Japanese 
Yen effective as of the dose of 
business in Tokyo on February 
20.1983. 

February 7.1983 JUSCO CO. LTD. 
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W5WSI 


15 

(7% 

17 

17 

-V 

3% 

1% 

mwCbi 


10 

3 

2% 

3 


BV 

4 

WcWa 


22 * 

®l 

bV 

8V 

♦% 

4% 

1% 

WSDG 


318 


*% 

«% 

+ % 

3 

7-MS 



13 

2% 

2% 

2% 


22 

14% 

Wncp 

pd 1 48 25 

52 

21 

2U4 

2UV 

-% 

11V 

8% 

VTBPOni 

50 5 2 74 

4 

9V 

9% 

9% 

-% 

B% 

s% 

Wdsbm 

40 5 5 

a 

7% 

7% 

7% 


W% 

7% 

M* 

20 

39 

7% 

7% 

7% 

+ % 

9*4 

4 

WWJ8E 

36 

ire 

7% 


7% 

+ V 

71 

19V 

Whnhr 

05 2 

2 

22% 


22V 

-% 

9% 

1% 

uiiyui 

g 29 

480 

«v 

«% 

8% 

-V 




X-Y 

-z 





14V 

4% 

Xoi 

52S 

6 

5% 

5% 

SV 

4 % 

11 

5% 

VartO 

8 

30 

9% 

9V 

9% 


13 

3% 

3mm- 

6 10 9 28 

»5 

12 

11 

11% 

4 % 


NEW YORK 
CLOSING PRICES 


12 Month 

High Law Sack 


p/ a* 


Ch'oc 
□oia Pm 


D» HU. E IQQi High Low dooe Cbna 

Continued from Page 19 


23% 

11% 

WqMW 

48 2 0 14 

3*V 

14 

WBm« 

B44 1 3 22 

25V 

16% 

WaMPi 

48 23 10 

29% 

’5% 

WoWOi 

180 7 0 

40 

2=% 

Wato 

pt220 6 1 

4V 

'% 

WrkMr 


46 

29% 


1 44a 33 9 

s% 

*% 

Ykriar 


11% 

4% 

VWHLb 


13% 

7% 


29 

19% 

11% 

Wyiini 

6041 




X-Y 

«z% 

27% 

Xem 

3807 

51% 

*% 

Xerox 

pe461t 

22% 

10V 

X1HA 

31 23 

25 

17% 

2aiBCp 

136 57 30 

27 

11% 

Zapata 

0449 4 

71 

2SV 

Zapa 

40b E IS 

16% 

8V 

Zanthfi 


32% 

16% 

Zero 

5619 15 

32% 

IB 

Zumin 

13243 8 


20 V 

25k 


468 U24V 23V 

sea 33k 32V 

129 2iV “ 

1T79 25% 

3 38 

1988 >fiV 
83 43V 

50 5 

315 11V 

112 10V 

29 141, 


24 

33 

21V 

2 S% 


T V 
* V 


5 

42V 

11 


X 


5V +V 

43 + V 

5 

11V TV 

10 

14V -V 


-z 

4678 37V 36% 
400 «V 49V 
73 21 20V 

27 22V 22 

447 17 IS] 
*53 EH, 61V 
303 14% UV 
36 29V 29V 
45 30% 30V 


3FV 

43k 

aov 

22V 

17 

831; 

14% 


+ V 
+ V 
+ V 


+ V 
t 2 V 
+ V 
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JUSCO CO. LTD. 


8 PER CENT STERLING/ 
U.S. DOLLAR PAYABLE 
CONVERTIBLE BONDS 
DUE 1936 
NOTICE OF FREE 
DISTRIBUTION OF SHARES 
AND ADJUSTMENT OF 
CONVERSION PRICE 
Pursuant 10 Clause 7 (B) of the 
Trust Deed dated September25, 
1980 under which the above 
described Bonds were issued, 
you are hereby notified that a 
free distribution ol shares of our 
Company at the rate of 1 share 
for each 20 shares held wai be 
made to shareholders of record 
as of February 20.1983. 

As a result of such distribution, 
the conversion price at which 
shares are isauaWe upon 
conversion of said Bonds wffl be 
adjus ted pursuant to Condition 5 
(Cl of the Bands from 767.3 
Japanese Yen to 730.8 Japanese 
Yen effective as of the close of 
business in Tokyo on February 
20.1963. 


February 7,1983JUSCO CO. LTD. 


INVEST IN 50,000 
BETTER TOMORROWS! 


50,000 people In the United Kingdom suffer from progressively paralysing 
MULTIPLE SCLEROSIS—the cause and cure of which are still unknown— 
HELP US BRING THEM RELIEF AND HOPE. 


We need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufferers and to continue our 
commitment to find the cause and cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 



Please help—send a donation today to: 

Room F.l f The Multiple Sclerosis Society of G.B. and N J. 
286 Monster Road, F ulham SW6 GBE 


CANADA 



Fob. 


AMCA Inti.. 
ADititX. 

Agmco Eagle . 
Alberta Energy 
Alcan Alumm 
Algpmn Steel. 
Aabeslat 
DN Montreal. 

Bk Nova Scotia 
Basic Resources 


23 ij 
IB'i 
Ifl 
15 
35- 
5G*< 
10 '. 
25 
33 V 
2.20 


24 V 
U>:< 
20 
44 k 
24:4 


1213 

34 

13 V 

14 \ 


I 6-1 BeMCanaoa.. 

7 V Bom bar a>r r. 
10 U Bow Valley 
21 BP Canada.. 

12 u Bra«canA.. 

2.35 Bnneo. 

5 5 i B.C. Forest . . 
18 ii CIL Inc . 

3'j CadlftacFa/rwrew 
a Can Cement. 


23 

13 
lb"i 
43 

24 

3 60 
9»» 
24 1 * 
B 

14 V 


57i- 

36 

341? 

321, 

42 

2llj 


18J.I Can MW Energy 
Z8>4 Can Packers . 
IBU CanTruico... 
I6~d Can Imp Bank 
2B Can pacific . 
13 Can. Pac. Ents 


52 
361; 
35 1 j 
30 
42 

2 QU 


56 
131] 
25'j 
36 ». 
19»< 
Bl* 
91, 
5.12 
33 
265, 


3Ha 
4 lg 

131, 

34 

153, 

3 

4 

0.73 

1S5» 

63, 


Can Tire 
Carling O'Kfe.. 
Chieftain 
Cominco 
Cons Baihst A. 
Coseka Res- 
Costain.. .. 

Oaon Duval.. 
Denison Mines 
Dome Mines.. 


55 
15 
23 5, 
521, 
IB 
4.30 
71/ 
2.02 
30-a 

2533 



14 

401] 

20 

23-* 

72 

241, 

26 

2.43 

175, 

3.87 

17 


2.58 
27 
13 U 
151] 
33 
9’* 
6 t« 
1.80 
lO^s 
1.26 
7* 


Dome Petroleum 
Dam Foundries .. 
Dorn Stores- 
Domlar - . 
Falcon Ltd. 
Genstar ... 

Grant Y'knire 
CL Wast Ufe . 
Gulf Canada. 
Gulf Stream Res. 
Hawk Sid. Can. 


4.15 

36i-.- 

16i, 

22h| 

51 

23 

261, 

2 -Ou 

13'.- 

1.B1 

16U 


241] 
23 
10'1 
331, 
32 V 
lbi, 
181; 
25 


13k} Hudson Bay Mng Zlk 
15 Hudson's Bay- 20i-.- 
4.75 Husky Oil- - ■ 

18 irr-asco 
20 imp 0M A 
10 Inca,.. 

9 ls Indal. 

135, inter. Pipe. 


evi 

33 

26 

16 

181, 

24 


285, 

in, 

4.95 

40 

37',' 
531, 
111 , 
24 
9413 
95 S 


1612 

7 

2.00 

221 : 

16 

33 

b», 

115, 

4 n s 

51, 


MAC Blonde I. 
Marks A Spencer 
Massey Fere 
McIntyre Mines... 

Mitel Carp. 

Moore Corp- 
Nat. Sea Prods A 
Noranda M-ie. 
Nthn. Telecom 
Nova Alberta.. . 


28 

B 

4.90 
29 
51 
63 U 
IO 
23 t, 
94 It 
7-s 


195, 

2.05 

93 

25 

234« 

15 

9.62 

10 


7 

0.50 

52 

13Sa 

11 


Oakwood Pet.. 
Pacific Copper 
Pan. Can. Pel... 

Patino. 

Placer Dev . 

8i, Power Corp... 
1.75 Quebec Strgn.. 
6ia Ranger 0,1... 


15 
1.05 
85 V 
20 
23i, 
13 
8>, 
7V 


14», 

445, 

28 la 

£15, 

125, 

38 

£7 

305, 

12V 


9ij 
27U 
181] 
lH, 
4.75 
97 1 « 
ISJk 
164 
4.70 


Reed Stenhs A 
RiOAIgom. 
Royal Bank 
Royal Trusco A 
Sceptre Res. 
Seagram 
Shell Can Oil 
Steel of Can A-.. 
Teck B. 


141 , 

43 4 
261^ 
215, 
6 

984 

20 

24* 

U>, 


35 

30», 

421, 

26 

28 

224 

154 

46 


214 Texaco Canada.. 271; 
175, Thomson News A £74 
22 Toronto Dorn BM- 42 4 
165, Tran Salta .. El 

165* Triins Can Pipe.. £3ii 
14i« Walken Hi Res- . 8l5g 
115, we at coast Trans 14 
27 Weston -Geo- .... 46 


FRANCE 


1982 3 
High Low 


Feb. 4 


Price 

Fra. 


2,294 

9,860 

3,287 

512 


1,636 Emprunt 19U 2,174 
5.490 Emprunt 7*1973 9,303 
2,195 CNE . . . 2,950 

389 Air Uquide 417 


550 

380 

BIC . 

406 

1.210 

602 

Bouyguet- 

7B5 

1.55B 

1.160 BSN Gorv&is. .. 

1,350 

961 

650 

CIT Alcatel . . 

845 

1,732 

1,263 Carrefour.. . . 

1,2 ia 

636 

465 

Club Mediter... 

.. 494 

680 

446 

GFAO . 

446 

904.8 

157 

Cie Banoaire 

281.5 

136.5 

108 

Cofimeg 

133.2 

94 

49.6 Crquaot Loire 

58.2 


714 

1,051 


925 . _ . _, 

1.198 978 Dumu . 

35B £40 Equx iCie Gen.i- 340 

167,9 93 Elf . Aquitaine.. 119 

438 * 360 Gen. Occidental 401 
93 40.B Imetal .... 53.6 

287 181.8Lafarge-Copper. 264 

1,085 712 L'OreoJ. 1,073 


1.705 

398 

1.783 

837 

735 

843 

72 

53.8 

405 

238.8 

143.5 


1,370 Leg rand. 

217 Mai sons Pftenix.. 
1,113 Metro.. 

577 Michelin B 
5SS MidnCiei 
540 Moet-Hennessy- 
49 Moulinex. 

56.1 Nord Est 

351 Pernod Ricard 
145.3 Perrier 

93.1 Petrolese >Frq.<- 


1.605 

374 

1^08 

728 

660 

B30 

67.3 

53.2 

403 

238,8 

138 


195 

£19 

17B 

372.1 
1,074 
321.5 

162.2 
175 
740 
1.163 
260 
£48,9 


104.1 PeugeotSA-. . 

75.7 Poclain .. . .. 

112 Prmtemps iAu.< 
149 Radiotech 
760 Redoute. 

804.1 Roussel UcJaf.. 
78.5 Scnneider. - . 

125.5 Sefimeg 
474 Skis Rossi gnat . 
605 Teiemech Elect 
119 Thomson iCSF- . 
200 Valeo. 


141 

93 

111.1 

333 

844 

250 

97.8 

175.8 
716 
885 
161 

227.8 


GERMANY 


1982 3 
High Low 


Feb. 4 


Price 

Dm 


46.9 

502.5 

138 

206.5 
251.7 
500 


234 

238 

255 

1G5 

73.7 

401 

258 

133 

216 


S3 AECTeief- 

373.5 Allianz Vera. 

109 BASF. .. . 

105.8 BAYER. . . — 

179 Bayern Hypo 
261 Bayern Verem. .. 

189 BHF Bank . . 

176 BMW. .. 

167.5 Brown Boveri- 

110 Commerzbank .. 
42 Conti Gumml 

275 Daimlcr-Benz- 
203 Degussa . ■ 

118 Oemag 


29.5 

481 

122.5 

118.5 
240 
294 

218 

258 

£10 

126 

73.7 

396.5 
235 
125 


123 D'Bche Babcock. 140 


287.5 

£45 

Deutsche Bank 

262.8 

167.5 

115 

Dretdner Bank.. 

136.5 

213 

135.1 GHH.. 

161 

475 

283.9 Hochtief. 

475 

127.4 

103.7 Hoechat ... 

117.3 

36.5 

19.5 Hoeaeh 

36.5 

517 

384 

Hoizmann iP%. 

497 

134.5 

102 

Horten. 

119.9 

1B0 

134 

Kali una Saiz ... 

157 

228 

176 

Karstadt. 

199 

£07.5 

130 

Kaufhof.. . . 

197 

206.8 

lea 

KHD . 

201.5 

69.7 

45 

KkiecKner. 

46.1 

69.5 

49 

Krupp .... 

59 

325.B 

262,5 Unde. 

321 

93.5 

51 

Lufthansa. 

93.3 

197 

129.6 MAN. 

134 

153 

126.4 Mannesmonn.i 

143 

369 

201 

Marcedea Hlg... 

367.5 

272 

191.5 Motailgesaii. 

25S 

B70 

610 

Mueueh Rueck - 

796 

320 

171.5 Preucsag . 

Z15.S 

196.5 

160.5 Rhein Weat Elect 

190 

291 

£lb 

Rosenthal. 

273 

316 

263 

Scherma . 

305 

2 bfi.2 

198.2 Siemens. 

266.2 


186 139.2 Varta 

143.9 1X7 Veba 
130.5 99.BV. E.W. . . .. 
290 265 Verem West 

1S3.4 126 Volkswagen. 


68.8 

170.8 

141.0 

125 

285 

143 


HOLLAND 


HONG KONG 


1962 3 

High Low 


Feb* 


Price 

Fit 


19823 

High . LOW 


Feb.« 


Fnce 

H.K.5 


117.5 

158.4 
40.9 

30V.5 

109.8 

56 

204.5 
70 

47.6 

37 
207 

138.5 

75.7 
154 

110.5 

18.3 
13.5 

25.7 
lbO.b 

30.4 

131.2 

37.3 

147.5 
141 
197 

40.2 

45.4 

53.2 

38 

266.3 
126.1 
£43.6 
183.1 

100.4 

95.3 
£38 

209.5 
140 

67 

o9 

IOO 


69 ACF Holding.... 

60 Arnold_ 

219 AKZO_ — 

22.8 ABN... 


78.0 AMEV.. . 

34.5 AMRO_ 

104 Brodera Cert.. 

29.5 Boskaiie Westm. 
25.3 Buhrmann Tat. 
24.4CaLind Hldgs.—. 

151.2 Elsevier-NOU nv, 

106 Ennia... 

53 EuroComTst... , 

61-6 Gi«t -Brocades .< 

47.5 He I no k on. 

11.5 Hoogovens. 

6.0 Hunter Douglas 

13.6 Int Muller.. 

81.5 KLM.. 

SO Naarde'n .. 

104.8 Nat Ned Oert .... 
22 Ned Cred Bank. 

99.8 Ned Mid Bank . 

89.6 Nedlloyd 
68.0 Oce Brinten 

17 Ommgrm iVarn 

34.8 Pakhoed .. 

87.1 Philips. 

12 Rijn Schelde. . 

155 Rabeco. 
llT.9Rodamco 
188.80 Roilnco. 

155.3 Rorertto . . . 

71.8 Royal Dutcn.... 
67 siavenburg'i... 

173 Tokyo Pac Hg . 

143 Unilevor .. 

92 Viking Res . 

38 VMF stork .. 

43.7 VNU _ 

41 Wast Utr Bank. 


112.9 
. 13£,5 
, 39.9 
. 293.6 
. 105.5 
. 41.9 
179 

35.2 

33.2 
. 37.1 
.198 

. 127 
69 

131.3 
109 

15.7 

12.9 

21.7 

136.5 
29 

123.3 

23.2 

112.5 
ag.c 

iaa.5 

13.3 

41.9 

sa.fl 

600 

254 

126.1 

£39.5 

182A 

93.6 

69.8 
£36.5 

197.5 
106 

63.9 

65.6 
86 


£7.4 

6.03 

22.50 

17.80 

8.55 

130 

6.70 

5.93 

9.65 

12.20 

34.26 

18.50- 

18.60 

5.15 

ZJ27 

6.35 

9JH> 

18.60 

6.90 

b .m. 

3.25 


19.5 ’Bank East Asia 
0.81 Cnrrian tnvosL - 

6.2 Cheung Kong-.. 

10.6 China Light.... 
1.55 Hand Lung Devei. 

30.35 Hang Seng Bank. 
3.9 HK Etqetrte— 
2.19 HK Kowloon Wh. 
2.9 HK Land._ ... 

7.2 HK Shanghai BK. 
SB- HK Telephone.... 

8.2 . Hutchison .YfRa u 
11.3 Jardine Math . 

8.2 Now World. Dev.. 
£.02 Orient O seas , 
2.83 O seas Trust Bk.. 

3.75SKH Props.__ 

6.45Sw<re Pec A. ... 
2.60 Wtieetik Mttrd A. 
1.76 Wheefk Maritf'e 
0.79 World hit. HHfgs. 


27.0 
0.87 
8.05 
15.7 
1.68 
.50.00 
4££ 
- 3.00 
4.10 
' 6.4 
30.3 
11.8 
138' 
3.20 
8.22 
4.19 
5.9 

io.s 

3.37 

8.00 

1.41 


JAPAN 


1982 3 Feb. 6 

Price 

High 

LOW 

Yen 

949 


853 

1.780 

7B2 Alps Electric 

. 1.750 

610 


.-• 573 

355 

- 225 Asaiucnem. . 

275 

713 

430 Audi Glass 

. 511 

496 

392. Bridgestone. . 

445 




1,100 

1.000 


ITALY 


1982 3 
High Low 


Feb. 4 


Pnce 

lire. 


39,900,30.000 BancaCom'ie... 

255 63 Bostogl IRB8. 

5,930 1,649 central#.. 

9,800 3,699 Credlto Vnresino 

2.076 1.479 Fiat-. 

85.6 24 Flnsider.. 

159.0(M 104,125 Gene rale lAasici 

3.400 1,920 Invest . 

42.000,21.500 Itaicemenu.. 
160^5 81.25 Montedison.. 

3.040 1,930 Olivetti. 

3.405 2,050 Pirelli CO.. 

1,580 1.149 Pirem Spa.. . 
840 580 Snfa Vrscooa. ... 

20,100 9,900 Toro Asslc. 

15,890 6,320 do. Prof._ 


52,600 
178 
2,361 
5.696 
2,001 
48.0 
114.300 ' 
3J30 , 
34,900 ’ 
113.4 , 
£.393 
2,476 
1,443 

B kl 

11.650 
7,750 i 


645'Canon- 
662 Casio Comp. 

062 Chugai Pham . 1,150 
SOOiCitllen.. . 320 

595{Daiai. 626 

560-Dsd Nippon Ptg~ 703 
363.Dalwa House . 483 

330 Ebara. 

732 Eisal. 

6,780- 3,380 Fanuc. ... 

SOB- 400-Fuii Bank-. 

2,000 1.190 Fujr Film . 

1,270 1.003 FuHsawa_ 

1.030 389 Fujitsu 


1,280 

1,170 

1,270 

369 

658 

766 

501 

469 

1,310 


345 
1.240 
4,440 
J' 300 
11,590 
1260 
■ 905 


NORWAY 


1982 3 
High Low 


Feb. 4 Price 
Kronor 


2 IB Bfi Bergens Bank. 

135 83 Borreeaard.. - 

137.5 108 Christiania Bk. 

153 115 credrtboiik.— 

56.5 35 Elk cm. 

200 74 Norsk Data. 

366 248.5 Norsk Hydro— . 
246 120 Storebrand.. . 


117 

107.5 
128 
138 

55 

182.5 
£80 
153 


2,290 

650 

609 

838 

1.420 
1.040 
1,130 

860 

348 

1,190 

1,130 

629 

2.420 

714 

576 

573 

873 

446 

1,010 

585 

736 

335 

473 

4,510 

642 

900 


1 490 Green Cross .. 
450 Hosepawa ... . .. 
475 Heiwa Real Est.. 

541 Hitachi.- . . 

1,010 Hltatahi Credit 
582 Honda... . 

90S House Food- .. 
619 Hoy a ...» ._ 
251 tteli ‘C'.„. ...... 

770 Ito-Yotuure — . 
498 Iwotsu. 

360 JACOB_ 

2,150 JAL ___ 

416 4usco— :-- 

310 Kajima 


470 Kao 8oap._ . .. 
610 Koshiyama..—. . 

335 Kirin... 

683 Koknyo - . 

430 Komatsu... 

5X9 Konishiroku__ 

325 Kubota. . 

324JCutnagia. - . ... 
8,060 Kyoto Ceramic 
314 Maeda Const..... 
486 Maklno. Milling 


1,570 
483 
560 
769 
1,160 
970. 
911 
601 
306 
1,140 
IJKO 
414 
2,320 
Vis 
329 
550 
660 
392 
7b5 
Sll 
5 DO 
324 
380 
4£80 
522 
696 


* 0 # 


AUSTRALIA 


1982.3 

Feb. 4 

Price- 

High 

Low 


Auxt. a 

4.7B 

3.30 

ANZ Group 

3.55 

1.69 

0.82 


1.35 

1.80 

0.64 

A.O.D. 

0.65 

1.73 

1.15 

Am pel Pet 

1.40 

1.95 

1.45 

Assoc Pulp Pep 

1.B5 

1.78 

1.04 

Auat Cons Ind 

1.15 

2.52 

2.00 

AustGuarant . 

£.32 

3.15 

2.00 

Aunt Nat Inda 

2.25 

2.15 

1.60 

Aust Paper 

1.87 

2.70 

0.89 

Band Hldgs 

O.BS 

3.30 

1.95 

Bora! 

£.26 

2.45 

1.00 


2.20 

2.60 

1.85 

Bramble* Inds... 

2.36 

4.55 

3.15 

Bridge Oil 

8.55 

10.45 

6.00 

BHP... . . 

6.74 

4.26 

2.40 

CRA. 

3.90 

4.00 

2.43 

GSR - 

2. BO 

2.60 

1.70 


2,58 

4.50 

3.27 

Castle maltieTys- 

4.EO 

2.55 

1.94 

Colei iCJ.i. 

£.50 

2.25 

1.45 

Comalco. _ 

1.90 


860 
340 
701 
1.050 
1,430 
616 
. 506 
635 
403 
47S 
260 
412 
77S 
420 


690 Ma k) la . 

26B Marubeni .. 

609 MarudaJ .. 

788 Maruf .. . 
902.MEI- . •. . 

438 MtaElee Works 
484 M'Wshl: Bank' 
470 M’bilhl Corp . . 
£14 M’tXshl Elect . 
402 M’Wshl Estate. 
.182-MHf ... 

976 Mitsui Co . 
aSBMitsui Estate 
308 Mitsukoshi 


770 

289 

569 

900 

1,160 

540 

500 

926 

371 

449 

234 

363 

758 

356 


1,200 

924 

1,400 

968 

186 

739 

194 

1.13D 

632 

.999 

182 

283 

4,470 

318- 


431 NGK Insulators 482 
156 Nihon Cement.. 193 

530 Nippon Denso . 1,160 
669 Nippon Elect 
133 Nippon Express. 

610 Nippon Gakki 
115 Nippon Kokon. 

791 Nippon Oil .. 

348 Nippon 6eiko 
635 Nippon Sri in pan. 

123 Nippon Steel 
908 Nippon Suisan 

3.600 NTV .4,300 

202 Nippon Yusen. 265 


B2D 
179 
640 
136 
9 Bfi 
418 
800 
148 
2B1 




bi 


3.00 

1.18 

6.76 


0.12 Consolidated Pet 0.12 


4.40 

1.63 

-1.85 


4.15 
6.90 
3.10 
1.95 
0.50 
0.30 
4.00 
0.44 
4.42 
8.70 

3.40 
1.60 
2.66 
£.60 
1.95 
2.98 
8.07 

1.15 
2.55 
1.80 

2.40 

I. 04 
7.00 

5.40 
0.60 
0.37 
2.57 
3.00 
BJ24 

II. 5 
4.38 
3.05 
X.26 
1.79 
3.26 


1.00 Costain 

0.88 Dunlop. 

3.10 EJZ. Inds. . 

2.40 .Elders IXL. 

1.35 Energy Res 
1.46 Gen Prop Trust. 

— Griffin Coal- 
2.75 Hardie IJ.>.. . ., 
1.00 Hartogen Energy 1 
2.04 Meraienvy Times] 

1.35 ICIAust.. 

0.10 Jimb7ana-50cFP 
0.20 Kia Ora Gold . 
2.95 Lend Lease .. 
0.08 Lennard Oil. 

2.41 M1M.. . 

1.80 MayneNIkless.. . 
1.70 Meekalharra Ms 

1.01 MyerEmp. 

2.28 Nat. Comm. Bk. 


1.26 

1.04 

5.4 

9.75 

1.38 

1.73 


3.45 

1.60 

9.20 

1.50 
0.28 
0.23 
3.4 
0.08 
3.90 

2.50 
£.70 
1.15 
2AS 


1.65 [News. - . . —i 

1.15 Nicholas Kiwi' 
1.55 North BknHilU . 

1.10 pakbrldga —— 
0JB8 totter Expl. .. . 

1.17 jPancon.... 

1.17 iPionaarConc 
1.55 Reckitt ACoin— 
0.9B Ropco.. . . 

3.83 Santos_... 

£.00 Smith iH..„ . .. * 
0^2 iSouthland Min'g. 
0.12 ISpargos Expl .... 

1.35 fThos Natwfde- . ■ 

1.90 frooth. 

1.36 lUMAL Cons .< 

4.70 iVarngos. 

2.51 {Western Mining. 

2.43 (Westpac-- 

0.64 Wood side Petrol. 

1.32 1 W 001 worths.. 

2.25 iWqrmald Inti- .. 


2.10 

1.80 

9.65 
1.30 
1 

1.75 
1.56 
1-88 
0.98 

4.76 
3.00 
0^4 
024 
1.52 
2.62 
1.95 
6.4 
3.78 

2.65 
0.71 
1.60 
8.19 


866 
368 
170 
710’ 
1,350 
1,690 
2.400 
8,370 
802 
. 757 
876 
- 513 
979 
798 
6,200 
1,200 
614 
947 
1,040 
4,450 
460 
619 
300 
S49 
626 
300 
650 
1,090 
5,520 
257 
1,030 


703Nissan Motor 
310 Nisi bin Flour . 
128Nisthin Steel 
381 Nomura..: .... 
733 Olympus- . . 
79LOmron Tateisi. 
1^186 Orient Leasing 
1,310 Pioneer„ .. .... 

see Renown. 

443 Ricotr- 
616 Sankyo . 

364 Sanyo Elect... . 
225 Sapparo .... 
648 Bakisui Prefab 
3,990 Seven Eleven . 
629Sharp .... . 
386shimadxuu... 
~662Shionogi.. .. 
761 Shiseido. 

2,960 Sony-. ........ 

321 Stanlay . - 

432S'tono Elect. 
l95S'tomo Marine 
115 B'tomo Metal . 
4S0Taihel Dengyo. 

ZlSTaiset Corp. 

360Ta>sho Phalm- 
750T Skoda 
5,080TDK... 
184 Teijin . . 

726Tolkoku Oil . 


. 755 

.. 842 
142 
634 
1,050 
975 
2,330 
.2^80 
625 
678 
790 
,. 435 
261 
660 
6,090 
-1.090 
490 
875 
935 
3,380 
451 
494 
218 
157 
465 
226 
. 640 

875 
4,250 
831 
822 



SINGAPORE 


1982 3 
Hign Low 


Feb. 4 


Price 

5 


2 .ZB 
4.62 

8.7 
7.40 
6.00 

3.7 
2.84 
8.25 
9.35 

12.7 
2.92 
2.10 

7.3 

4.9B 


1.38 

2.75 

6.50 

4.69 

2.44 

1.98 

1.74 

4.94 

4.24 

6.25 
1.49 
1.28 
3.92 
3.12 


Boustcod Bhd. 

Cold Storage.. 

DBS. 

Fraser A Neave... 

Genting-. 

Haw Par. 

Inchcape Bhd. - 
Malay Banking... 
Malay Brew— 

OCBC. 

Simo Darby. 

Straits St'mship. 
StraightsTrdg.. 
HOB - .. ._. ... 


Z.98 

4.54 

8.00 

7.40 

3.28 

2.50 

2.74 
6.66 
.4^6 
9.10 
£-26 
tjB3 

5.75 
4.00 


616 

568 

1,070 

129 

524 

1J220 

239 

648 

468. 

394, 

473 

537 

1 . 110 , 

2,890 

780; 

936 

1,510! 

600 

318 

631 


400 Tokyo Marine-. 

406 TBS.. 

795 Tokyo Eleot.Pwr, 
103Tokyo Gas. . . 
385 Tokyo Sanyo,... 
830 Tokyo Style- 
199 Tokyu Conk _ .. 

433Toppan print_ 

309 Toray «... 
260 Toshiba . . 
385TOTO 
3B6 Two Seikan. 

. 806Toyota Motor- 

1,630 Victor-. 

666 Wacoal 

570 Yamaha, - . 

1,040 Yamanouehl .... 

505 Yamasaki. 

210 Yasuda Fire. .. 
388 Yokogawa edge 


488 
. 505 
.1,030 
125 
430 
830 
236 
505 

• 355 
328 

• 430 
' 473 

974 

1.930 

672 

590 

1,260 

521 

242 

420 


II _ . 


SOUTH AFRICA 


1982 3 
Hign Low 


Feb. 4 


Price 

Rand 


SWEDEN 


1982 3 

High Low 


Feb. 4 


■ Price 
Kronor, 


330 

330 

345 

1,3S0 

134 

378 

720 

580 

lfll 

360 

190 


217 
410 
£15 
£55 
24 i 
780 
260 
143 
435 
137 
£09 
340. 


185 AGA. 

197 Alfa-Laval. 

157 ASEA 1 Free >_ 

800 Astra. 

85 Atlas Copco-. 

156 Boliden . 

366 CordqiFreei.. 
212 Callulosa ' Freei_ 

81 Electrolux D- 

115Ericsson- . .. 
115 EsseltciFreej-.. 

120 Fagerata —_ 

91 Fortia fFree>. 

99 Mooch Dom 

121 Saab Bkania . 
159 Sandvik B iFraei 

440 Skandia- -. 

183 Sknn Enskilda ... 

87 SKF B..„. 

3 L Hopparberg- 

95 Sven Hanaelsbn. 
IOO Swedish Match- 
119 VolvoB .Free'.. . 


330 

630 

335. 

1,275 

122 

377 

639 

620 

177 

339 

190 


185 

370 

215 

254 

212 

775 

£46 

140 

435 

153 

206 

320 


4.55 

0.9 

39.B5 

27 

160 

19 

13 JM 
77 
11A 
3.4 
. 10.0 

49.75 
72.5 

160 

6.75 

12.00 

27.75 

3.7 

20 

6.8 
9^ 
«.7S 

7.50 

21 

9.6 

6 


£.10]Abercom . 

8-00.AE A Cl. 

20 ^ Anglo Am. Coal- 
,8.90 Anglo Am_ 
58JO Anglo Am. Gold.. 
7.40iBarclays Bank.. 
Bfriow Rand 

24.5 Buffets. 

4.95,CNA invest 

1.95 Currie Finance.. 

8.97 De Beers. 

18.75.Ddefontein_ .. 

19.SFS Qedu/d. .. 
4695 Bold Fields SJt— 
Hlghvdd ftae!.. 

4.98 Nod bank „ . 
14.60OK Bazaar.- „ 

1.85 Protea Hldgs .... 

8.10 Rembrandt -... 

. 3.8 Rennies... .. 

2.59 Ru«t Plat. 

2.0 Sage Hhkas - . 

3.75 SA Brews .. 

12.00 Smith .. 

g-B Tongaat Huiatxs. 

2.95 UhMec. , . 


3.05 

9 

29.5 

23.75 
152^5 

15.1 

12.5 
73 

11.50 

3.4 

9.65 

45 

67.85 

160 

5.6 
12 

27.75 
3 

18.35 

6.60 

9.3 

4.75 

7.1 

20.60 

9.6 
4.55 


Financial Rand US$0.75 
(Discount of 19/%) 


SWITZERLAND 


1982 3 
High low 


SPAIN 


feis. " 


Feb. 4 


Price 

Fra.. 


675 
4,318 
' 1.150 
1,780 
1.420 

2.310 

2.730 

530 

3.725 

60,500 

7,975 

5.900 

1.5S0 

1,300 


3BO A lusuisse—. 599 


4,200 
975 
1,780 
1,420 
1.950 
>.730 , 
510 ! 
3.600 


3,950 

1,485 

£52 

4,970 

725 

380 

770 

331 

7,400 

1.300 

S.330 

2.725 

17,350 


2,550 Bank Leu. 

815 Brown Beveri—. 

1.155 CibaGeigy 
, 8 J9 4o. 'Part Certsi. 

1.535 Gredi 15u isse.... 

2,190Elektrowatt-.. . 

360 Fisher ideoi,,.. 

2,890 Oenewji*e .. 

53,750 Horr-RoohaPtCtS78,750 
5,375 Hoff-Roche IjIO. 7,900 
4.700 Jacobs Buohard.. 5,650 
1,160 JelmcHi . „ . 1,540 

640 Landis &Gyr. .. 1.050 

3,070 Nestle.. 3,900 

830 Oer-Uuehne. 1,345 

210 Pirelli. 245 

3,850 SandonBr- 4,960 
497 Sandos >Pt Cts«. 725 

238 Bchmoter 'PtCtsi 340 
BlOSwiuair. 

260 Swiss Bonk.. 

5,500 Swiss Reinsca.. 

850 Swiss Volksbk. 

2,660 Union Bank., 

2,050 Winterthur. . 

13,200 Zurich Ins. 


1982.3 
High. - Low 


Feb. 4 


Pries 

% 


366 

218 

Boo Bilbos. 

2 IB 

362 

229 

Bco Central- . 

267 

35S4 

200 

Bco Exterior. . 

eoa 

337 

200 

Bco Hispano . . 

225 

367 

200 

Boo Santander... 

£13 

395 

270 

Boo Vizcaya. ... 

276 

280 • 

84 

Dragodo*. 

130 

68.5 

47 

Hid rota 

54 

59 -. 

39 

Ibsrduero- 

48 

104.5 

50 

Petrol eoa 

77 

74 

60 

Telofbnioa.. 

60.2 




-I5-. 


Ii. 




769 
318 
. 7,225 
1.2b 5 
3,£05 
2,670 
17.350 


NOTES:—Prices on this, page are os 
quoted on the individual .exehsngoe 
end. are last, traded price*, goealfng* 
suspended, xd Ex dividend xc fix scrip 
issue, xr&t rights, xa Ex sIL 
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Financial Times Monday February 7 1983 

BUSINESSMAN'S DIARY 


Dale 

Current 


Feb MO . 
Feb 1041 
Feb I3-1S 
Feb 34-17 
Feb 1927 


UK TRADE FAIRS AND EXHIBITIONS 


Feb 30-22 
Feb 22-24 
Feb 22-25 


Feb 2&-March 4.. 

March 1-3 .. 

March 6-8 . 


International Spring Fair (01-499 7324) (until 

Frt 10) . . . . . . . 

Businas Equipment and Services Exhibition 

(Bournemouth (0202) 20533) . 

Lasers at Work—a Live Exhibition ((0480) 66299) 

International Men's and Boys' Wear Exhibition— 

I MB EX (021 705 6707) .. 

Spring Floor-coverings Fair (03432) 5537 . 

Birmingham Post/Evening Mail Boat and Caravan 

Show ((023) 236 3366) .;. 

Video Software Show (01-686 2599). 

British Yarns Show (Bradford (0274) 490087) 
Information Technology and Office Automation 
Exhibition INFO BS (01-647 1001 ) ... 

3 rd Food “d Drink Exhibition (di- 

19511 ...... . . 

Mailing Efficiency Exhibition (014056233) . 
International Exhibition for the Automotive Parts 
Accessories Industry—AUTOPARTAC 

International Powder and Bulk Solids Technology 

Exhibition and Conference (01-686 5741) . 

International Engineering Inspection and Quality 
Control Exhibition—INSPEX (01-643 8040) ... 


NEC. Birmingham 
Bournemouth 

Stukeiy Meadows Industrial 
Estate, Cambridgeshire 

Olympia 

Metropole Exhibition Halls, 
Brighton 

NEC. Birmingham 
Heathrow Pecta Hotel 
Holiday Inn, Leicester 

Barbican 

Olympia 

Bloomsbury Crest Hotel, Wl 


Barbican, EC2 


We are pleased to announce 
the election of 

JULIAN JACOBSON 


Executive Director 
and head of 
International Syndicate 


March &-1I . International Powder and Bulk Solids Technology 

„„ . , Exhibition and Conference (01-686 5741) . NEC. Birmingham 

marcn zi-zs . International Engineering Inspection and Quality 

Control Exhibition—LNSPEX (01-643 8040) ... NEC, Birmingham 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current 


Feb 9-12_ 


Feb 11-14 __ 


Feb 21-25 ..... 


Feb 21-25 


Feb 26-March 
March 8-10 


March 8-10 


March 11-16 ...... 


March 14-17 
March 24-27 


Middle East Electricity and Electronics Exhibition 

(01-935 8200) (until Feb 9) . 

International Fair for - Household Appliances 
Fittings and Components—DOMOTECHNICA 

<01-730 4645) . 

International Exhibition of Household Goads. 
Glassware, Ceramics, Software and Gifts— 

MAGEF (01-242 7829) . 

Environmental Pollution Control Techniques 

ENVITECH (01-730 4645) ... 

Environmental Pollution Control Techniques 

Exhibition—ENVTTEC (01-730 4645) . 

Internationa] Spring Fair (01-734 0543) . 

Hie Semicon/Eoropa *83 Electronics Show (01-353 

. 8807) . 

9th International Electronics Show and Technical 
Symposia—SEMI CON Europa *83 (01-353 8807) 
International Exhibition for the Hotel Catering 
Bakeries and Confectioners ((0202) 73264S) ... 

Computer Graphics Exhibition (01-749 3061) . 

International Trade Fair for Garage Equipment— 
AUTOVAK (01-228 2880). 


Kidder, Peabody International 


Cologne 


Amsterdam 

Dusseldorf 

Frankfurt 


Hamburg 

Berlin 

Amsterdam 


Limited 


London Paris Geneva Hong Kong Tokyo Zurich 



BUSINESS AND MANAGEMENT CONFERENCES 


Current .. BUG: Advanced reinsurance practice (01-236 2175) 

(until Feb 11) . 

Feb 9 . Industrial Society: Informing and consulting 

employees watcbpoints for 1983 (01-839 4300) 

Feb 9-10 -FT conference: Pensions in 1983 (01-621 1355). 

Feb 16-17 . FT Conference: Foreign exchange risk 1983 (01- 

631 1355) . 

Feb 21-22 —_ FT conference: Automated manufacturing—adopt 

or decline? (01-621 1355) . 

Feb 22 .Institute of Directors: International conference 

(01-839 1233) . 

Feb 22 . Macfarlane Conferences: Tax avoidance prevention 

(01-637 7438) . 

Feb 22-23 .Oyez IBC: Cleaner technologies—making pollution 

prevention pay (01-236 4080) . 

Feb 23 ... BIM: Profiting from UK sources of supply 

(NorthantS (05363) 4222) .-. 

Feb 23 .. CBI: Controlling absenteeism (01-379 7400) . 


Royal WstransLr. HU.. London 

Peter Range House. SW1 
Inter Continental Hotel, Wl 
Grosveuor House. 

Park Lane, Wl 

Royal Lancaster Hotel, W2 

116 Pall Mall, SW1 

Royal Garden Hotel, W6 

Sudbury Conf. Centre, EC1 

Cafe Royal, Wl 
Centre Point, WCi 



Anyone wishing to attend any of the above events is advised to telephone the organisers to 
ensure that there has been no change in the details published. 


BUILDING SOCIETY RATES 

Every Saturday the Financial Times publishes a table giving details of 

on offer to the public 
For further advertising details please ring: 

01-248 8000 Ext 3606 


CONTRACTS AND TENDERS 


PROCUREMENT notice for the supply 

OF PIPING, ELECTRICAL AND 
INSTRUMENTATION MATERIALS 

Under the coverage of the Bati Raman Enhanced Oil 
Recovery Project whose foreign currency requirements will 
be financed through a World Bank Loan, Turkish Petroleum 
Corporation intends to solicit bids for the supply of the 
following materials:. 

1 . Bulk quantities of pipe, valves and fittings made of 
carton steel, stainless steel, epoxy-lined carbon steel, 

• galvanised steel, glass-reinforced polyester resm ana 
polyvinyl chloride. 

2. Electrical materials consist™* Drin^riu- ■reh»* H 

vire. Cables will include 5,8/10 KV XLPE-insulated, 
single conductor copper power cables ana lM>/i r\v 
PVC-insulated, single and multi-conductor copper 
power and control cobles. 

3 Miscellaneous instrumentation items including pressure 
gauges, orifice elements, senior orifice elements with 
calibrated meter runs, flow and temperature recorders. 


switches and transmitters, pressure controllers and 
regulators, relief valves, dial thermometers and 
thermowells. Preferred vendors will be named for 
each instrument item. 

Manufacturers and suppliers interested in t sub raitting^ bids 
for these materials should contact Turkish Petroleum 
Corporation at the address below before February 26.1983. 
Interested companies will be placed on a bidders list and 
will be Informed when the bid documents are available. 
No further advertisement will be made. There will be a 
ve rmin charge for the bid documents. 

turiosh petroleum corporation - 

Attention: Mr. Bumln Gurses 
production Group, Mudaffia Cad. No. 22 
Ankara, Turkey 
. Telex: 42426 TPAO TR 


iPUBUQUE Mmm OEMOCRATiflUE 
ET PQPULMRE 

(Algerian Popular Democratic Republic) 
MlNISTERE JDE LWSEIGNEMENT 
ET DE LA 9ECHERCHE SCIENT1RQUE 
- (Ministry for Education ond Scientific Research) 
DIRECTION DE LINFUASTRUCTURfi ET DE 
LTQU1PB4ENT UNlVERStTAM£ 

. (Directorate for University Inf restructure ond Equipment/ 

V S/DffiECTlOff DES MARCHES * CONTRATS 


TICE OF EXTENSION OF TIME FOR SUBMISSION OF TENDERS 


AUTOMATED MANUFACTURING — ADOPT OR DECLINE? 

London — February 21 and 22, 1983 

This meeting, under the Chairmanship of Sir Monty Finmston and Joseph Engolberccr of Unimation. 
will consider new manufacturing technologies and the implications for management. The distinguished 
panel of speakers will include Mr Dick Daubenmire. IBM Europe: Mr C R. Meyer, Cincinnati Milacron: 
Mr Bjorn Weichbrodt, ASEA AB and Mr Donald Grierson of General Electric. 

THE OUTLOOK FOR WORLD GRAINS 
London — March 22 and 23, 1983 

The Financial Times has joined forces with the International Wheat Council to arrange this conference 
which wilt review changes in the industry worldwide and the emergence of new trading patterns. 
Richard Lyng. U.S. Deputy Secretary of Agriculture: Foul Dalsager, EEC Commissioner for Agnrulture; 
Arthur Dunkel of GATT and Esmond Jarvis from the Canadian Wheat Board will be presenting papers. 

THE EUROMARKETS IN 1983 
London — March 8 and 9, 1983 

This conference will include the following principal speakers: Mr Pcier Leslie. Barclays Bank 
International Ltd: Mr Geoffrey Bell, Schroder International Ltd: Dr Michael von Clemm, Credit Suisse 
First Boston Ltd and Mr Giovanni Franzi of Merrill Lynch International Bank Ltd. 

Please address all enquiries to: 

The Financial Times Limited 

Conference Organisation Tel: 01-621 1353 

Minster House, Arthur Street Telex: 27347 FTGONF G 

London EC4R 9AX Cables: FINCONF LONDON 


Tb© Advertising Standards Authority.” 
ft? an advertisement is wfroo&weVe flora to put it right: 

ASAUri, Brook House.Torrington Race. London WC3E 7HN. 


FINANCIAL TIMES 

PUBLISHED IN LONDON * FRANKFURT 

HmI Oflfet: The nMBdal TtasIMUMdu Nta* UCmmXimI, 

Ttam «M B> l .Tsta;U> tl iw U itallte SnW T M—I— Wl i M l 1,1 I. . 

Fita rf urt PIWoi TM FUii rl il Ttan tPr—) U*. taiB rtU ti - B4. POOOO n 
Want BMM>. TUB 4UM TaMptata 79IML MM* » ll l l lt I ■ ! 
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Sale by Tender 
High Quality 
Metal Alloys 

The Ministry of Defence invites applications to tender 
for the purchase (in approx. 150 lots of varying sizes) 
of about 600 tonnes of high quality metal alloys 
(mostly aluminium but aJso titanium, stainless steel 
and nimonic) in bar, sheet, plate and tube form. 
Specifications, quantities and dimensions will be 
notified with the tender forms. 

Applications for tender documents should be made to 
Ministry of Defence, Procurement Executive (FT), 
Sales Support 6an, Room 1/182, St Christopher 
House, Southwark Street, London SEL 0TD by 
18 February 1983. 


COMPANY NOTICES 


INTERNATIONAL.& BRITISH EDITORIAL & ADVERTISEMENT OFFICES 
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SESJpS fin i Ci J mS i 


22/H and. 23 /l 2 /B 2 » are hereby notified that 




reminded that tender dossiers an be obeatned 
enr « de Ja Recherche 


Central* (Sub-Directorate for Purchases 


ET1TUTO MOBfUARE 
ITAL1ANO 
(IMI) 


ZS. Vlak MI'Arte-00144 ROME 

Tha Ordinary Gcocral Meeting 01 
holders of floating rate notes 1982- 
1992 ISTITUTO MOBIL I ARE ITALl. 
AMO. nefd an January 31. 1983. 
has appointed: 

—as permanent representatlrea: 

Meffe Janino ARNAUT. rMldfng 
Ca ruo Ganncron. 7501B PARIS 
(France) 

M. Georges HENRAR3. rcaldlnc 52 
Impasse de la Haln, 78670 8AIU.Y 
(France) 

—as suKtttnt» repraaenftltw: 

Mdle Annfck LE CALL, residing 
79. rua VIIHeri de I'lile Adam. 

75020 Paris IFrancel_ 

M. Jean-Pier re CLEMENT, residing 
160. rue d-Auberrllllcrs, ?S01g 
PARIS (France) 

The Deputy General Manager: 
EFISIO CA0 DI SAN MARCO 




Bgatg 



The Ordinary General Meeting of holders 
of bonds 14 2S°b 1982-1990 PONDS 
□E REETABLISSEMENT DU CONSEIL 
DE L-EUROPE POUR LES REFUGIE5 
NATIONAUX ET LES EXCEDENTS DE 
POPULATION EN EUROPE. held on 
January 31, 1S83. has aPMlnted.- 
—ns permanent repreaentatlves: 

M. Pierre TISSOT. residing 10, rue 
Ns8 Is Dudal—92390 VILLENEUYE- 
LA.GARENNE 

M. JeamPierre SARRA2IN. reaUIno 9. 
me L*on Cognise—7 5017 PARIS 
—as substitute reoreaeiKattvte- 

Malle Annkh LE GALL. rtoidlM 79. 
me Vinters de l isle Adam—75020 

M jean-Pierre CLEMENT, recldlna 160. 
rua d'Auherv|lli*r^—75019 PARIS 

THE GOVERNING BODY 


m 


CLU3S 


ART GALLERIES 


AGMEW GALLERY. 43. Old Bund St- Wl. 
01-6M 6176. llbth ANNUAL WATER. 
COLOUR EXHIBITION., Until 25Bi Feb. 
Mon.-Frl. 9J0-5.30; Thyr*. unW 7. 




E LANDSCAPES & 


JOAN BASDUTY at BROWSE. & DARBY, 

VS Cork St. w.1. 01-714 79*4. 


LDEVRE GALLERY. 30. Bruton St. Wl. 
01-4617 1572 3 CONTEMPORARY 

PAINTINGS ON VIEW. Moik-Frl. iff-S 
and Sab. 10-12.45. 


CAKarORD GALLERY. 1, Mercer, 
WCT '-THE ART CRITICS" Art Show. 
Tues-Sat. 12-5.30 pm. 




Donations and information: 

Major The Earl ol Ancaslw, KCVO, TD, 
Midland Bank lkl, Department FT, 

60 West smitfifiew, London EGiA 9DX 

Give to those who gave- please 


BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION 


WE,THE 
LIMBLESS, 
LOOKTOYOU 
FOR HELP 


Wb come from both world 
wars. WB come Irom Korea, 
Kenya, Malays, Aden. Cyprus, 
Ulster and from the Falkiands. 

Now disabled, we must 
look to you tor help. Plaase 
help by helpingour Association. 

BLESMA looks after the 
limbless Irom all the 
Services. It helps to overcome 
the shock of losing arms, or 
legs or an eye. And. for the 
severely handicapped, it 
provides Residential Homes 
where they can live in peace 
and dignity. 

Help the disabled by 
helping BLESMA. Wb promise 
you that not one penny of 
your donation will be wasted. 



TRAVEL 


TOKYO. OhM. Saoul. T«r<p*i A F4r 

wwpcnoicpor owroun: flioha Brochure; 
j4P«n Ssrvitm Travel. 01-437 5,03. 


NOTICE OF REDEMPTION AND TERMINATION 
OF CONVERSION RIGHTS 

MITSUBISHI GAS CHEMICAL 
COMPANY, INC. 

(Mitsubishi Gas Kagaku Kabushiki Kaisha) 

6 per cent Convertible Bonds 1992 
(the “Bonds") 

NOTICE IS HEREBY GIVEN that, in accordance with 
the previsions of the Trust Deed dated as of 29th June, 1977, 
between Mitsubishi Gas Chemical Company, Inc. (the "Com¬ 
pany".! and. The Industrial Bank of Jaikin Trust Company, 
under which the above-described Bonds were constituted, the 
Company has elected to exercise its right to, and shall, redeem 
on 31st March, 1983, ail of Its outstanding Bonds at a redemp¬ 
tion price of 103•> of the principal amount thereof together 
with accrued interest to such date of redemption. 

The payment of the redemption price will be made on and 
after 31st March, 1983. upon presentation and surrender of 
the Bonds, together with all coupons appertaining thereto ma¬ 
turing on or after 31st March, 1883, at any of the following 
Paying Agents: 

The Industrial Bank of Japan Trust Company 
245 Park Ave., New York City, N.Y. 101G7. 

The Industrial Bank of ,Tapan. Limited 

Bucklersbury House, Walbrook, London EC4N 8BR. 

The Mitsubishi Bank. Limited 

6 Lombard Street, London EC3V PA A. 

The Mitsubishi Trust & Banking Corporation 
8-33 King William Street, London EC4P 7BQ. 

Westdeutsche Landeshnnk Girozentrale 
Friedrichstras.se 56, -1000 DiiaselJorf. 

Swiss Bank Corporation 

Paradeplatz C CH-8022, Zurich. 

Morgan Guaranty Trust Company of New York 
Avenue des Arts 35, B-1040 Brussels. 

Kredietbank S.A. Luxembourgeoisc 
43, Boulevard Royal, Luxembourg. 

The Bank of Tokyo, Ltd. 

4-8. rue Sainte-Anne, Paris 1". 

The Bank of Tokyo (Holland) N.V. 

Keizersgracht 603, Amslordam-C. 

From and after 31st March, 1983, interest on the Bonds will 
cease to accrue. 

The Bonds may be converted into shares of Common Stock 
of the Company at the conversion price (with Bonds token 
at their principal amount translated into Japanese Yen at the 
rate of i 272 equals U.S. ¥1) of ¥ 217.20 per share of Com¬ 
mon Stock. Each bondholder who wishes to convert his Bonds 
should deposit his Bonds, together with all unmatured cou¬ 
pons, with any of the Conversion Agents being the same as 
the Paying Agents specified above, accompanied by a notice 
of conversion (the form of which notice is available from any 
of the Conversion Agents). SUCH CONVERSION RIGHTS 
WILL TERMINATE AS TO ALL BONDS AT THE CLOSE 
OF BUSINESS ON 31st MARCH. 1983. 

For the information of the bondholders, the reported 
closing price of the Common Stock of the Company on the 
Tokyo Stock Exchange on 31st January, 1983 was ¥ 237 
per share. 

MITSUBISHI GAS CHEMICAL COMPANY, INC. 

By The-Industrial Bank of Japan Trust Company, 
as Principal Paying Agent 

Dated: 7th February, 1983 


BASE LENDING RATES 


A.B.N. Bank . 11 % 

Allied Irish Bank.11 % 

Amro Bank . 11 % 

Henry Ansbacher . 11 % 

Arbuthnot Latham ... 11 °n 

Armco Trust Ltd. 11 % 

AssB-iaies Cap. Corp. 11 °o 

Banco de Bilbao . 11 % 

Bank Hapoalixn BBC ... 11 % 

BCCI . 11 <5, 

Bank of Ireland . 11 % 

Bank Leu ml (UK) pic 11 ^ 

Bank of Cyprus. 11 

Bank Street Sec. Ltd. 10}'K 
Banque Beige Ltd. ... 11 Rn 

Banque du Rhone. 12 % 

Barclays Bank . II 

Beneficial Trust Ltd.... 12 % 
Bremar Holdings Ltd. 12 
Brit. Bank of Mid. East 11 % 
[Brown Shipley . .. 11 ^ 

Canada Perra't Trust 111 ft 
Castle Court Trust Ltd. llift 

Cayzer Ltd. n ft 

Cedar Holdings . 11 ft 

[Charterhouse Japhet... 11 ft 

Choulartons . Hi ft 

Citibank Savings .IT 9 ft 

Clydesdale Bank . 11 ft 

C. E. Coates.12 ft 

Comm. Bk of N. East 11 ft 
Consolidated Credits... 11 ft 

Co-operative Bank.»11 ft 

The Cyprus Popular Bk 11 ft 

Duncan Lawrie . 11 ft 

E. T. Trust . 11 ft 

Exeter Trust Ltd.12 ft 

First Nat. Fin. Com. tSJft 
First Nat. Secs. Ltd. 33 ft 

Robert Fraser . 

Grind lays Bank .til ft 

I Guinness Mahon . 11 ft 

Gulf G'tee Trust Lid. 12 ft 


■ Hambros Bank . It ft 

Hargrave Secs. Ltd. ... 11 ft 
Heritable & Gen. Trust lift 

■ Hill Samuel .511 % 

r. Hnare & Co. . til ft 
Hongkong & Shanghai 11 ft 
Kingsnor&h Trust Ltd. 12 ft 
Knowsley & Co. Ltd.... 11)ft 

Lloyds Bank . 11 ft 

Mallinhall Limited ... 11 ft 
Edward Manson & Co. 12 ft 
Midland Bank . 11 ft 

■ Morgan Grenfell . 11 ft 

National .Westminster 11 ft 

Norwich Gen. Tst. 11 ft 

P. S. Refson & Co. ... 11 ft 
Royal Trust Co. Canada 11 ft 
Roxburghc Guarantee 111ft 
Slavenburg’s Bank ... 11 ft 
Standard Chartered ...!!ll ft 
Trade Dey, Sank ...... 11 ft 

Trustee Savings Bank II ft 

TCB . 11 ft 

United Bank of Kuwait 11 ft 
Volkskas Inti. Ltd. ... 11 ft 
Westpac Banking Corp. XI ft 
Whiteaway. Laidlaw ... lljft 

Williams & GTyn's. II ft 

Wintrust Secs. Ltd. ... 11 ft 
Yorkshire Bank. 11 ft 

■ Members of the Accepting Houses 
Committee. 

* 7-dav dooositt BV.. 1-month 

b. 25';. snoft-iofoi rs.ooo.'ir- 

months 10.6V*. 

t 7-dJV deposits on sums of: under 
€10.000 B*-. CIO 000 up to CS9.000 
BV.i. £50.000 and over 9V*. 

I Can deposits £1.000 and over 8%. 

'[ 21-day deposits over 0.000 9*.i. 

i Demand deposits B“',. 

1 Mortgage base rote. 


COMET GROUP PLC 

Notice is hereby given of the appointment 
of Lloyds Bank Pic as Registrar 

All documents for registration and 
correspondence should in future be sent to 
the address below 

i 


R w: towxdrow: EC. A. 

COMPANY SECRETARY 



Lloyds Bank Pic, 
Registrar’s Department, 
■Goring'by-Sea, 

Worthing, West Sussex BNl 2 6D A. 
Telephone: Worthing 502541 
(STD code 0903) 


! I.nj, Hunk Du 
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THE WEEK IN THE COURTS 


Looking at the bounds of tolerance 






0 * 



Q# -*« 


FREEDOM of speech is such 3 
valuable commodity in a dcnm- 
crouc society that even the 
more intolerable abuses of 'he 
power of communication ought 
to be tolerated. But there arc 
limits to the decree of public 
tolerance. The question which 
faced the Press Council in its 
inquiry' inio press conduct in 
ihe Sutcliffe case* was whether 
the bounds of tolerance were 
breached. 

If one welcomes, as one 
should, the council's flexing of 
its muscles on this occasion, 
indicating Press willingness to 
discipline itself, there arc 
dancers that ihe council's sen^e 
of moral outrage will outstrip 
the desired control over journa¬ 
lists and publishers. 

There were three broad areas 
involved in the inquiry: pre- 
trial publicity of a notorious 
criminal ease: the harassment of 
individuals associated with the 
case, who might or might not 
be witnesses at ihe trial', and 
chequebook journalism, where¬ 
by those associated with the 
criminal are enticed to reveal 
information in return for vary¬ 
ing sums of money. Each area 
requires slightly different treat¬ 
ment. 

The administration of justice 
clearly needs to bo proiecipd 
from media coverage. The law 
relating lo contempt of court is 
wel lestablished. even if it has 
not always been clear in the 
breadth of its anDlicaiion. At 
ihe time of the Ripper trial it 
was in some respects unclear, 
and to that extent the criticism 
of the Press has to be muted. 

Indeed, the fact that the 
Attorney-General saw fit not to 
take contempt proceedings 
against any newspaper or broad¬ 
casting agent is some grounds 
for the Press Council not being 
too censorious. Unhappily the 
new legislation, the Contempt of 
Court Act 19S1. has not pro¬ 
vided that decree of clarity that 
was claimed for it by the Lord 
Chancellor and other parliamen¬ 
tarians. The strict liability for 
conduct that tends to interfere 
with the course of justice only 
in relation to a publication that 
creates a substantial risk of 
serious impediment or prejudice 


to a trial has been interpreted 
by Lord Diplock, in the case 
acainst the Daily Mail over Ihe 
irial or Dr Arthur, In much too 
broad a manner.t 

"Substantial" is now to be 
read as excluding a risk that 
is only remote. Ait publications 
about a defendant in a forth¬ 
coming trial must entail some 
nsk of prejudice, but it is not 
enouch to refrain from casti¬ 
gating a newspaper for an in¬ 
substantial risk. 

Surely only a .serious risk 
should be visited with the 
sanction of contempt. We shall 
have lo wait and see what the 
Hich Court says in the most 
recent contempt case against 
five newspapers over the report¬ 
ing of ihe case of Michael 
Fagan (the case is under 
judgment). Given the state of 
the iaw before the new Act. the 
Press Council nevertheless is 
amply justified in concluding 
that the cumulative effect of 
the media coverage, reaching 
almost saturation point, was to 
convey the clear impression 
that an unconvicted man was 
beyond any doubt guilty of a 
number of horrendous murders. 

If the law has been actively 
engaged in protecting die ad¬ 
ministration of justice, it has 
been inert to prorect the 
individual citizen against the 
unwarranted and unsolicited 
attention of journalists. For 
some time now there has 
been a growing desire among 
law reformers that the courts, 
in the absence of an active 
legislature, should develop an 

actionable wrong of invasion of 
privacy. 

So far. there has been little 
inclination or indication that 
the courts are willing to go 
along that road. Too often 
judges an? keen to spell out a 
wrong committed against pro¬ 
prietorial rights, but display 
too little fondness for protect¬ 
ing the human rights to be left 
alone that finds no guarantee in 
English law. 

The Press Council could 
hardly have come to any other 
conclusion, that relatives of 
the victims and of the accused 
were subjected to wholly un¬ 
acceptable and unjustified 
pressures by those anxious—in¬ 
deed. over-anxious—to get their 


stories for their papers. 

Again, if the law were to 
replicate its attitude in libel 
law to protecting the reputation 
of individuals by projecting 

them against rhe unwanted 
attention of reporters, Viere 
might be a powerful deterrent' 
on whal journalists felt was the 
limit of their right to investi¬ 
gate stories. 

It would be helpful if the 
courts could develop a case law 
in this area. The task' of the 
Press Council in surveying 
newspapers' activities would 
then be that much easier. 

The roost disturbing element 
in the whole episode surrounding 
Press coverage concerns rhe 
financial profit to be made -out 
of sensational criminal activity, 
although it is altogether too 
emotive to describe this aspect 
as "ahhorem and distateful' las 
the Press Council does, in echo¬ 
ing some public comment). The 
Press Council starts by stating 
the obvious, that or is wrong that 
an offender should benefit from 
his crime. Then? is an over¬ 
whelming case for strengthen¬ 
ing the present law relating to 
the forfeiture of properly 
obtained through crime. There¬ 
after. the Press Council is alto¬ 
gether too glib when it asserts 
in iis guidelines, that “ it is 
wrong that persons associated — 
including friends, neighbours 
and col leages — with the 
criminal (note: not the criminal 
acaivity) should derive financial 
benefit from trading on that 
association.” 

Doubtless such financial bene¬ 
fits arouse anger among the 
victims of violent crime and 
their families, but that under¬ 
standable reaction should he, 
and is, assuaged hy the right lo 
make a claim against ihe public 
fund compensating victims of 
crimes of violence. 

It would be unfortunate if, 
say, the spouse of a murderer 
were not able to publish her 
account for profit. After all. she 
may have to hear the guilt of 
having lived with and given 
comfort wholly unsuspectingly 
to, a homicidal maniac. Although 
the Press Council gives a nod¬ 
ding acknowledgement to the 
exceptional case, where there is 
an overriding public interest in 


publication, there is no general 
recognition uf. Ihe ; potential, 
criminological material inherent 
in acctiunis of crime." 

As a society w*» will be im¬ 
measurably belter off in under¬ 
standing the psychopathology of 
murder if we can read the 

accounts nf murder. No 

dampener should be placed on 
our ability to know more than 
we know now. The conclusion 
is that the Press Council, in Its 
commendable aim to try and put 
Fleet Street's house in order, 
has been ton precipitate lu lay¬ 
ing down rules, far too sweep¬ 
ing. to suppress.the memoirs of 
criminals and the tales that can 
he lold by those who have 
associated with, the criminal.-, - 
None of !h«i is -intended to 
undervalue ihe role of the Press 
Council as the public's unofficial 
watchdog over the newspapers. 
The very’ voluntariness of its 
functions is a strength that 
.should not he lost. To ward off 
any moves in put such a watch¬ 
dog on a statutory basis the 
council could do more in its pro¬ 
cedures to gain- acceptance Tor 
iis reporis both by the public 
and the press. 

In order that it should 
enhance its reputation for fair 
ness in-chastising thh press, as 
and when chastisement is called 
for. the Press . Council . might 
develop a technique that has 
been developed elsewhere. 

When the council embarks on 
an inquiry on its own initiative 
— as opposed to investigating a 
complaint from an individual 
citizen — there would be a dis¬ 
tinct advantage, when it has 
reached a provisional rim- 
elusion following a thorough 
review, to Invite the relevant 
newspaper to appear before it 
to say why the provisional con¬ 
clusion ought not (o be made 
public. That would be an’ added 
safeguard against any sugges¬ 
tion of onfaimessJ Any news¬ 
paper that declined such an 
offer would decisively condemn 
itself in rhe eye of all reason¬ 
able people. 

* Press Conduct itr the Snfrfi/fe 
Cose, published by the Press 
Council. £3.00 

t Aflarneif-Genera! r English 
[1932] 3 W.L.R. 273 
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_ Special Martel Act 
_ Japan Ace..... 
•4 3 North Ara-ncaAcC 
_ ParriK Act, ... 
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- 71 Nat Re-Awtes Arc 
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Ini id Ace . 

Managed Acc . — 

Property Act 
M oney Acc. . .. 

Crami Pernor 
Eauuy . 
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01-7*99111 Sun Lift ol Canaria (UK) Ltd. 
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Growth Account 
Managed Aomen .... 

Eguilv Account. 

Managed Fa Acam 
Eaunv Fd Accran — 
Property Ft) Afcum 
Filed in Fd Acaxn 
imri Fa. Atxwn .. 

Maner Fa Aurn* . 

ltCr<-U.5r Fd Aeon 

Pension Plans 

Per. Pens Accotna .1395 J 

Pens «gd Ace Accm 1877 


P72J - 


705 3 
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.235.1 


1189 
1182 
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118 3 
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FhV uoni ..._ . .. 

Gold Field 
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08?1 -MTI 1)50 
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01-9305400 Au-iolton Perl Fd 
Far F.rsl Frad .. 

_ Ftr.l Sterling 
— Jersey Energy T-l 

— Jersey GiH 

— U K tj 
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— Sun Life Unit Assurance Ltd. . . 

— 107. Cheap* tor. London. EC2V6DU 0272-299 524 PC Bo* 583. Si Heitor Jersey 


USM Find 

Sbvflng Depetft Finds 
LLuiaqed CmKv Fd (0310 
Capital Dep Tr*M"* . 11499 
■ittsnmb Fund Minrom 1.0 
1 Tic mas Sheet. Doitolav l(M ft* 

Gd! Trust (10 M ) nzt 95 M 

All J—ay Fveto's Deto Ttoiir Leeot 
“Tuesday tWeUy—Capital Ri-nen 9 2S*'a 
Brawn Shipley Tst. Ca. (Jersey’ Ltd. 


0624 485o 
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Provident Mutual Life As sc. Assn. 


htanagerl Cap ... 
Managed Acc. .. 
Property Cap _. 
Property Arc . . 
EquitvCap- 


Ediaft Bora lAce) ..12528 
Extra Viera Fd Bond \W.l 
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n* 

2361 
293 3 
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Maury Fund_ 

Grit Find__a 

Black Odd Fd._J 

PULA Find 
Sea Prop. Unto—- 
5K Tint Unit Ftad- 

PBR Fund..- 

Find avrendy ckrsed to_ 

Per<orra Hints..1313 3 I- 

for Pension Pncro ptotae phone (NOB 606101 
Seres m Prices ore for paiides hsued ahtr 111980- 
Sertes (3) These Jtre bto prtcn to- eertfer paUoes. 

Clerical Mmfical & Gen. Life Ass. Sue. 



Gift Edged Fond .. 
Capital Growth Fund. 


Hearts of Oak Benefit Society 

229, Kings way, London, WC2B 6NF 01-404 0393 
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Henderson Admbdstratien 

11 Amin FnlPI, London, KC2. 01-568 3622 

Capil__ _! 

NaUnd^sMecrsTT 
Special Sutm Fd. _ 

North Anmcn Fund 
Fax Cast Fad- 

Property Fund-— 

Managed Fmrf- 

Deposit Fund-. 

Prime Rsdidl. Ptp._ f. 

H® Samuel Life Assur. Ltd. 

NLATwr. Adtftswmbe W,Croy. 01-6864355 
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FoiRdy Bends.. 

Far Eastern Bind_ 

Gilt Bond_ 

Gold Bond___ 

High Yield Bond .... 
li&>-Lir*fdGl Bd. 
imenwlional Bond... 
Japan Find Bond._ 

Managed Bond_ 

Property Bond . . . 
Recovery Fund Bento . 

Revtoie Pension 
Araertcan(Cap.)_ . 

Do. (Acaxn)- 

Derosa (Cap )- 

HH== 

Fi-ed Interasi (Coo ) 

SSr^4 T 6‘(OplHn 
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ions - 0 _- 
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mis -Oh 
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till 

1592 
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Mi 
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1HJ 

1768 
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1152 

123.2 

US 
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Will ton no 
Manjged Ord . — . 

Managed Inrt_ 

EotvIyOrto. ___ - 

Equity Inn 

Oimrx. Eaun* Old. 
Oversea. Eauiir Iml 

Property Ord . .. - 

Property Iral . 

Ftvrf Irderrsl Oto.„ 

Fivpd Iraerrsl Imt 

Owr.il Ord—.- 

Drpowl trat._ 

Penaton Fedi 

Managed OnJ_(109 9 

Managed IraL- 

Eqixly Ord.— 

Equity iml _ 
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965 
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95 9 
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1108 
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_ ttrrew. CourtV Imt. 
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Procetoy IrM - .. 
Fund interest Ord. 
Fiteo iiDeresi 'ml.. 

Deposit Ord.. 

D-oosn Into . . _ 
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974 
45 5 
94 4 
«82 
973 


1136 
112 3 
1156 
U4J 
326 
312 
.027 
1016 
100 0 -02 
989 
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100.91 
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1174 *0e 
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,025 ... 

00 5 -01 
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1034 .... 
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139 7 
15*4 
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1678 

1*45 

1592 

123-9 


Ki 
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141.11, 
301.4 
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147 1 
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Prov i ncial Life Assurance Co. Ltd. 

222. Bnraosgale. EC2 


Fin'd Irar-rest Acc _ 

Cash Cap .|UH 

Cash acc .— (14?-5 

international Cap... 

Iinernaitpnal ACC_ 

American Cap .. 

Aim.-ncan Acc. . _ 

Far Eastern Cap- 1 

Far Eastern Acc . _ 

Di.lntaiiron. — 

5m Life Pf rvuons HmgMM Ltd. 
lor vto—total p-mas 1 wrerarr'l 
twy Managed Can 11812 19TJI 
Pena Managed Acc. 

Pens Property Cap. _ 

Pen-.. Proper 

Perr,. Eqirtv_ 

Pen- Equity Acc. _ 

Pern. F Interest Cap. 

Prrr, F imrmlAcC_ 

Per*. Cash cap_120 9 

Pen*. Car h Arc_1318 

Pens. Irani Cap.164.5 

Pen* Inn* Acc .. 1805 
Pem. American Cap . 1251 
Pen American Acc. .1132 3 
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Si+ihmSd. Fa ih). 
tirriawCap Fd J (a) 


0534 74777 
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1388 . . . 
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jutoShick Exchmge DulIngsPagr SaL 
Manufacturers life Insurance Co. 

5t George s Way, Sievenag*. 


inencm twemcai a* wtv ur hsv 30 c. imernational Fund-..1346 8 
15. St.Juan'S Sq, SWIY 4U). 01-9305*74 DofiarFid_054.9 


Capital Fund_1129 A 

Inavne Ftmd-.0342 

Property Series A—11681 

SSSaVSSr.:“^.5 

Managed Series A. 
Managed Series C._ 

Manned Units-1 

Hrif^jid Fund_E 

Money Series A—[ 


Managed- 

1304 

Property- 

mi 

Cm Caqed. 
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1697 

Interrailonal- 
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22151 *2.71 — 
180.7 *11 _ 

198.£ *B.l - 
2S1_4 *2 5 — 

1? z 

17B.4| «2.lj - 


♦ 13 — 



Cash Find I rat— 

Do. Accuro- 

Mixed Fund hut_ 

Do. Amro -_ 1 

Fined Interest Fd ltd* 

Da. tau__ J 

UK Equity Fond Into J 

Do Accum _ _I 

Property Fixid InK „_i 
Da. Accm. - 
Overseas Find ink —J 

Do. Actum. . . 

Index Linked Fd IML. 

0Q Accum _ „ P 4_ _ 

Prices Frb 2. IM dralMgs on 

Clerical Mcrik* Managed Finis LM. 

15 St Junes'* Square. SWIY 4L0 01-930 5474 

Fixed Interest Fund... 


MowyL_ 

Money Units- 

WiSnksn: 

introed Sec. Fd.. _ 

EB5S=^ 

Soulier Cos.. 


Fixed Merest Fund... 
UKEquiiyFial 
Property Fyxto 

Overseas Fund. — ft 

•"niapisi 
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Sl Heteo\ L UndeiMutL ECS. 01-283750 0 

& c ss£S2SJrrSl , £. 
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50. cmaiy IjK taOA 1HC. 


Peraton Fwwd 

Property Acc... 
Property Cap.. 
Managed Acc-. 

1 Meed Cap- 
. yAcc._— 

nued^npAom 
Fixed ira. Cap .— ... 
indexed Secs. Ade.—L 
Indexed Sees. Cap. 


-DJI — 
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Ptiut m FuM Meet 

AUnjged Into._ 

Do. Amxn. --- 

Property im_ 

Do Accum_ 

Esutty ImL- 

Do Accum.. 

Gili-Edgrd IM.- 

uo Accun... - 

Guaranteed I ml_ 

Do Acaxn..... 

IMeriBtXMil Into..... 

Do Accun . . _ 

Irtoe* Ut. Gilt tint- - 
Do. 
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mi 
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«a 

887 
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123.6 

— Merchant lmcstan Assurance 

— Leon House, 233 High Sl. Croydon 01-686 9171 

BjKSssr—. 

mivnv ryp nu u.+ut 

Equrfy 


Managed ft - . 

Cash Fd . ___ 

Property fund- 

Lowly Fixto . .-- 

Fid Im Fund. 

Imentoiionai. - . 
High 1 rKome...... __ 

Far East 

North American . . 

Special Sits.._ 

Technology.. ... 
Managed Pem Act. 
Deposit Prir- Acc. 
Property Pens Acc... 

Fl*. im. Prrrt Act _ 

Equilr Pens Act . . 
Hxernaitorai Pro 4cc 
High Inc Pm Acc 
Tech Pens Acc . 

N Amenta n Penn Acc 
Far Eiueiti Pens Atz 
I Sits Pens Act 


[231 8 
1525 
.699 

W 

1284 
121 1 
190 
.14.0 
1566 
.77.0 
7t 7 
299 
,37.3 
,1521 
£02.1 
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(1M5 
1085 
JOB J 

110.2 


01-247 6533 Pens. Far E!lrn. Acc. 

7sat,\ -a*9[ — Lif e Assurance Ca. Ltd 
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_ ..frBfift 15^'?““! 'L* 

ira Cu Fa (4Kh) .Do 1 !« I - 

Butterfield Mu«9enient Co. Ltri. 

PO Bar 145 Hamdipn. Brrmtxla 
Bimrm- Eqrnry. .. R4 7Q 4«M .1,100 

Bullies lixonv . .. [2 62 2 76) ] 1147 

Prices os Jan A Nr-rt *6 oav rra 7 

CAL Investments HslH Ltri. 

16 SI Grargr. SI.. Domes. 10U 0624 25031 

9tsS*^W ioi3i 11" 

Orjhnq Airs fwry MoncUr 

Capital Asset Manager* Ltd, 

BertnixU H'c. SL JulioiK Are, SL Peter Pm 
G uef»r--y C I 0481 2*A" 

The Cut rei«y Trust. [79 0 830 - J 109 

Capital International Fund S-A. 

43 Boulevard Royal. Luxeattouig 

CafhLil ID Fixto . . I 52855 I .1 — 

Charterhouse Jap Net 

3 Palernoster Row. EC4 01*248 J999 

- plMl £3U4 879 

"Price* al Fed 1 Neto Mto oar Fee 15. 

Charterhouse Japhet Currency Mngt Ltd. 
Cionnei Hse . Sl HeU r. J+rWr. 0534 74689 
Crntral Assets C W itney Funds Ltd. 


160 7 
179 1 
251.6 
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Buis Aytr-4kry (029fc) 5941 S„ Francs...“I. \ 4044 . ... 
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Deposit. 

American.. 

U.S. Special Bond— 

Japan. .... ... — 

Malaysia & 5 P6re .... 
Comiredily...... ... 

Gold __ 

Fvwaii- 

hum _... 

Saecial SH unions 

Pi eft 1 fac e .. 
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U5 Dollar . 
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Prudential Assurance Co- Deutsche Mw*...-. 

Hoi boro Bars. EC1N 2NH. 


Ye*.......... 


01-405 9222 yijnjiif*—— 

Mani^l_(1053 109 7| .— | — Protwrt^ Perti'"!!! 

Pruriential Pensions Lkntted htoT^LPUn ~~ 

Holborn Bar*. COIN 2NH. Dl-4059222 Giar. Pen. 

38 

3397 

5217 
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Equity Fd Feu 2.— 
I Fl 
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£1041 


1257 

(1046 
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1134 -03 
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ComMII Ins. (Guernsey) Ltri. 

P 0 Box 157, Sl Peter Port. GiX-rt-ry 
imri Man. Fd [2645 2fl75[ .. .J — 

Cortes International 

3th. Bouipvjrd Royal, Luvemhourg. 

Carle** Irani J 94.78 1-027] — 

CraHpnoimt Fixed InL Mngrs. (Jersey) 

P 0. Bo. 195, SL Hrhrr. Jersey. 0534 27561 

Gut Fund (Jsy ). .-[914 9151 .J 11.50 

Valued weenly Wntaesiay. 

DW5 Deutsche Ges. F. Wertpaplenp 
GnxirtKxgweg 113, 6000 Frankfurt 

Invest*_HW3213, 3JJH+A1SJ - 

Delta Group 

P.0. Bov 3012. Nassau, Bahamas 

Delia inv Feo 1 ..154 46 4 68}*0.lS - 

rl. 01-6Z? 8000 


Lortoou Agerav Mrtnwori Benson. Tel. 
Deutscher Investment-Trust 
Manner LondstraMe 11-13. 6000 Fnantfart 


- 

— Uonry Ufa. Pens. 
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E 
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E = |^wc£ 


,—.J — Do. Pens— 
. Fat East — 


NorthAmencan- 



re Insurance Co. •’ Jraperiai Hrape.Gmidi 
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[MraAln. 

Index Ltnhed Pen_- 

^KSSSTpra^ 

Cash Pension.-- 
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Do Pwe —- 

Irani Currency- 

06. Pens .. 

Index LWcrd—. 
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Pro-Ur* Be III arotn l PJan. 

SSRtf^izti 

Retupe Investments Limited 
103 Oxford St, Manchesler 

*5SS~~B» 

Reliance Mutual 

Tunbridge Wefb, Kent 

Pro^d’nsTlMitor/ 

Prop Fd. (2ito iv-tol. 

Managed Fd-— 

Royal Life I 


z\ Z 


Prices quoted we lor ACOWIuUlton rams. 

Transintenatioial Life Ins. Co. Ltri. -- - 4 n i, 

ML.HHtN«qMl«UIL..«U!]W ??S|-(&i| - 

Drexel Bumhant Lambert 


— Series 2 Man Fd. _ 


Fd.., 


SSlWV-KI 

Series 2 OveasFd... lb VS 
061-236 «932 Tulip invest. Fd. 

1 — Tut* Managed Fd... 

— Managed Inv. Fd. Int 
Managed in* Ft 1 Act. 

Man. Pen. Fd. Cao. 
009222271 Mail Pea Fd. Acc.™ 


n 

1634 


17161 

188J 

129J 

169.1 
13LC 
1TZC 
322.4 
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in 0 

194.1 
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~ Trident Lift Assurance Co. Ltd 


Uadt Lkdud 

Managed Fund-[ 

FbtodW FA-—t 

StcwebpFd • 

fSSttszzzim 

Irish Ufe Assurance Co. Ltd. 

BasOdon House, Till Moorgace. EC2. 01-606 B401 
Property MraMTOv-.r 


— Lmtoon Rood. Gloucester. 

. M “ IW 

_.___ LtUp _ Frtjpft-,. 

New Hail Ptacr. Liverpool L69 3HS 051-2274422 American 
Roval Shield Fd ™. 1287 0 303A|-L.T 

toy *1 me <uwl Unkjnl Aoiwrocrol Ui. 

Managed Fixto....... |118 7 L* J -06 

1159 . 

145C rOfc 
3157 -d: 

104 7 ,01 


77. Loitoon Wall. Londcro. EC2 01-628 3200 
Wmrtmer Draertrftod Ud. WAV Dec 31 g366. 
Winchester Overseas Lid NAV Dec 31 S |6 
WmcnrSier U S. flesenws Ud. Cwrenl ytold B.ia 

Dreyfus Intercontinental Inv. Fd. 

P.0. Box N3712. Nassau. Bahamas 

NAVFeOl_126.43 2812] ._.j| 640 

Duncan Lawrie Inv. MpL Ud. 

Victory Hse. Si Petto Pori. Guernsey 0*81 2SQ34 




ComMl insurance PLC 
57 ladymeod, GuOdtonf. 

aa^T*dBB. 

Credit A C o m mer ce insurance Co. OHO 
CCl Hve.Heueagx lam. EC3A5DQ-Q1-2&32411. 
CCI DepnH■ Fnd. 

Siensta-=- 

SftfiBK 

OCI Property Fd- > 

Crescent Ufe Asawnoo Co. Uri/ _ 
14 New Bridge SueeL EC4V6AU 01-3558931 

Managed Ftxid-1229 

Managed im. --139.1 

UK Equity..12|1 

fss&zm 

Tokyo - 

American — 

IMerrattoMUtf.. 

R rVTWt ...-1 

HMflDtotubutioii. .-r 
Capital... -1 

VridWra GU21 IJCltf^OdBWSOT 

Dirt. Fd idem. - • [1256- 
Mano'd Fd. Aff i„— (7B 8 

Sam'S Fd. Iiut-154 7 

Usag'd. Fd* - 241 7 
KSpertyFd.A« . . 1364 

"Se*5S‘"!L:- 

PropertyFd. hwn._.. 

Fixed Int Fd. Aax. - 
Fixed Las. Fd. Idem . 

EqurtvFd ta.- 

inv. in Fd Aa.— 

In*. Til F6. 
hnr. To. Fri 

Money Fd Aa- .. 

Money Fd Inexi. — 

Inter! Fd Acc -- 

IMcrT. Fd, Ingit.- 

HJgh Income Acc. — 


ftraswgL^ 

High Income Seria*3 
Managed- 

098368161. J 

Exempt Managed— 

Ppty. Pen. Se r. 2 . 

&2EI 

fineMsi 
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Multiple Health and Life As**- Co. Ltri. 330 2 

Stepnernon Howe, Brunei Ceitore, BieWOey,__ im-rriaT«n»l Fund..- 137 8 

MHtoaKeyiv*. 09066*1272. Gilt Fund .. -1100 

Orttoe Entojy-1 MO j — 4 - MonryFund-KS 

' ! §2 9 j - Royal Lite limit Uihd. Ptonron Fdi.i Lid. 

d .:.: ]= ISRWL--IBB 1R« 

Evempi Prop. Fd 

fc dfmpi intJ. Fd— - 
030b 887766 £«?mpl G,li Ftf 

50 41 J — ^ *wipi Money Fd .. 
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Brown. BrR. kjv. A— 

Pom. Wftro Fd ...^, 

Act ^ 

Mang’d-lniL- 
pen*. EguSy Act _ 

Pras EqwtriBb.-— 

Pet* fS Ym Acc..., 

Pem Fxtf. InL- IniLi-t 
Pen*. Umhto— 

Pens. Money imt —- 

Cftrsader Insurance PLC 
Tower IHe, X Trmay Sq. EC3N4DJ 
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Landtan Life Assur. Co. LM. 

LiAghu* Hse., Ktlrindt Hi. NW4. 01-203 5211 
Harvest Pen. Fond—[2356 
Longimw-A- Plan —K* “-fl 

Prog. Bond _ —sir-lrai-S m 9 

Wrro (SP) Man Fri P82 113 9| 

Legal A General (Unit Astra.) Ltd. 
Klngrorod House, 

Cashiratiii-&36A 

iqurt ytra iaL—-— 

Da. Amu. __ — . 

E red India I_ 

l Accum..._ 

Index Linked Grit—- 

Do Acura..-- 

imimnai- 

vb^fintoiT-jrij 

Da Acaxn ...-- 

Property MUM-.— 

Do. Aeon]. i ii 
E xMiptCath InK —. 

Do. Accun..... -— 

Exempt Etny. Inlt— 

Da Acaxn — 

Exempt Fixed Irad — 

Do. Acaxn__ — 

Ex. Index Litlu GlK— 

Do Acaxn .... — 

Exempt Inrt. Intotel. 

Do. Accum --- —- 
Ejtemw Moral. Irrit 
Do. Accum. hum*- 

Exempt Prop. I'M. — 

Do. A c cum --- 

Sp. Deposit Inlt.- 

Do. Accum .— — 

— Legal & General Prop. Fd. Mgrs. Ltd. 

350 lL0«raW«6rt»Sl,EC4H4TP 01,2*89678 
- LriGFebl^-ima - 

Life Astra. Co. of PewDytania 

ft New Rri. Chatham. Kent. MedwoyMZWB 

LACOP Units-J1380 1450|.. J — 

Lid yds Life Assurance 
20, Clifton SI. EC2A 4HX 01-920 0802 

- • • “ —mint — 



Pens. Mongo. I 
Pens Gtri uep 

NEL Pensions Ltd. 

MiHon Coixt. Dorking. Surrey 

Nelex Eq. Cop-Q42.9 

Nelex Eq. Accun . 

NHr* Gfli-F I Cop 
Neie* Gril + F.l.Aa 
Neiex Gth Inc Cop. 

Nelex Gin Ira Atx-.ftDOb 
Nelex Managed Cap MJ 
Nrtex Managed Acc p2J 
Nelex Deposit Cap *“■ ’ 

Neln Depotn Acc. 

Nek*x ira F«i >«- L-. „ 

NeWx ira Fail ra jralj*! 
NeHrtoe.Lk.See* Ciplf93 
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W-xiiKMlr Gtl> F 415)1 78 I I 

UK Alls VI s 0 lH» VI'XX LM L-X.»-| 

Wren Commodity Management Ltd. 

10.51 Cra-yrsSI DrirtH '-M Hn.'4?V»|5 

Sllixto Com F.iht 1)5 7 

F.hui-U" f uixl )714 

pr.s w .r M-i >1 rratl [l*ti 6 
Vim^ivrl l.inrtv r.l [44] 
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Financial Times Monday February.7 1S«S 
1 FOOD, GROCERIES—Cent 

s "sr i M lu^ksUssi* 



LOANS—Continued 


BANKS & H.P.—Cont. CHEMICALS, PLASTICS—Cent. ELECTRICALS—Continued. 


Price ] La« 
( « 


fidi 

tad. I Red. 


ThaftBTR 


9J0 1047 
13.25 10.85 


BRITISH FUNDS 

hdemt I I Pm lust| YkM 

to I Stock 1 1 J d J IM. J Red. 

“Shorts” (Lives up to Five Years) 

17S 17UarlTreaui^l2Ml«3tt_ 100 A 11RU.WI 1X28 
IflJa lBJui Treasury 9%pc "83 ,» Wj 13 K 9 JO I 1047 

22May 22N E«ch. L3i«c -83. 101% 28 Iff! 13^25 

}2Jsn 120 E«h. lOpc 1993 ... . 99.'. 511 10 06 

15Juf lSJjFumfinjSt^cTCSatt 96% 91! 5&B 
20Aog 20FEacn.ll%lX 1*84 lOOUxf 111 1122 
22N 22May E .chequer 14pc. 1986, 103 > 18 IB 1358 

190 19Jun E roll. 3pe 1986_ 93% 1211 322 

26M» ?6S Treasury 12nc 198*. 101A »8 11.87 

22tan 23F Treasure 15 dc 1985 171 14.10 

225 72Mjt E.ch 12pc Cnv ‘85.. M2u lb E 1171 

21N 21My Treasury 3pc 1985.... 89% 15 B 3 36 

15Jan 1XW Treasury ll'jpc 1985.. 100', 9 U 1X41 

3 Scot TreajB’uPcCnr "85 _. 97% - 

22May 22N E«ch 12%pc 1985.., 101A 18!® 


22N 22Ma, ErfJwqu^ 14pc. 198S, 

190 19Jun E»di. 3pe 196*3_ 

26M» TbSTreavjvy 12 dc 1984. 
22Aug 22F Treasure 15tsc 1905 
225 22Mv Each. 12pc Cnv -85.. 
21N 21 My Treasury 3pc 1985.... 

L5Jin IXW Treasury ll'jpc 1985.. 

3 SOM Tm»8%pcCm ~B3„. 
22Uav 22 NEvch 12'«pc 1985,, 

25 Aug 25F Each. ll '«pc -8b_ 

19N ]4May Treasury 3pc 1986. .. 
120 lZJnn Treasure 12 bc "86. .- 
10Ja l(Urf Trtratry fl'jpc WMt 
14Ja Idht Treas. IZ’tpc 86 Cnv .. 
29Apr 290ct Even. 14oc 1986,. .. 
22Jul 22Jan Each. 13UR 1967,. 

— E •chew 2> ape 1987. 
DO b Apr b Eirti lO'jpc 1987 .. 
IN 1 Hay Funding b^pc 
10Ja. 14Jiri Treasury 3pc 1987., 
3 May 3N Treas. 12uc 1987.... 
2bJul 2f>Ja|Trwuy7b|K-858871. 


201 20DI 
31M 30N 
lUd UJ 
llJa 11J 
1LM 11J 
14Mr 145 
30J 310 

31M 30S 

3lM 30S 
31A 28F 


I. Aug 7 Feb 
8 Aug 14 Mai 
29 5gi 4 Ap 
190ci25Mar 
17 N> 23 Mar 
70ec 13Juoe 
280 k 4Juty 
19 Jan 25Wy 
9Frt 15Aua 
23F«h 30Ang 
27 M.v 3 Pel 


17.1 14.10 
lb E 1X71 
15 B 3 J6 

912 1141 

-I 901 


Financial 

FFl 14pc "83.. 101’a 315 

FFI'UK F"'*'«scPb 810* «2‘i J n 

DO lfljpc UnsLn 86 971; 2911 

Do llpe UmL*. "88 97lj 20.11 
Do UV- Urr-Ln 9C 981} 2911 

Do lZijpc tin Ln.1992 102k. 168 

Do 71«J)C A Ml -89-92 741} 2911 

Do 7'tftAOdi "91-90 741; 149 

Do. 9* "A" "91-94- 841, 168 

Do fftoebi. 92-<*7 77d 17.1 

Building Societies 

IW'inlh-IStoc 7.283 J«Hsl B 

Da 14>4 Pl14J,83. 100* B 

Da. 14k.pc4.4R3... 

Do.l4%pc 2S.4.B3 . 

Do. 13^x235.83. 

Da 13 "Ape 13.6.83 
Da 14ac 4.7.83.— 

Da 135x25.7.83. 

Da 11 we 156.83 
Da ll'«pc 30 8.83 
Da. ll%pc 3 10.83. 

00.9',£pc 3L10 83 
Do. 9%pc 2811.83. 

Do. il%K 19 12.83 . 


13 73 11.78 
688 1220 
10 88 1X90 
1L40 11.80 
120? 1235 
1275 1275 
9.92 1180 
11.90 18 21 
1X14 12 20 
11.53 1220 


1278 
1155 
1131 

uoa 

.83 1L46 
88 1L58 
04 11.73 
.83 1121 
.25 1233 
.45 12.44 
.09 1216 
54 1207 
1X31 1190 


2bJul 2kMTrwiry7kuK-858877.1 91 12012 

Five to Fifteen Years 

Each lOijpe *88. 

Ua LW Transport 3pc "78-88 
25Ap 2S0ct Treas. Hzpe -88 , . 

22Aug. 22F Trrawry lUjpc 1989 
15A« 15tVt Treasury 5pc '8b-89. 

ISM. 15Ji TrfJiurv 13 m; 19907* 

22Smt 22Hir Ench. 12'}PC 1990,. 

15D IWun Treasury BkuK W l077 
lOJuf lDJa Treauirj ll’upc 1991 
50ct 5Ap FurebnqWux-87-91** 

25Ac 250a. Etch. Upc 1991 
22JU. 22U. Tnwuuy 171ux ' 

21Aug 21 Fb Trwwiry 10 k I 
ZSFb 25Au9. Etch. 12 Udc *92 
2?Mar 225 E«CtMWer lRjpe 92 
lAJa. 14Jui Treovuy 12'jpc -937* 

15Mar. 155 Funding 6pc 19937* 

23May 23N Treaty U.>«k 1 
IS 1 Mar Trraiury 141jpc "k 
270 27Ap E.ctwqucr 131# 1994 
22F 22AugiE«ch. 12‘jpv 1994 
17May 17N 
25Jul “■ 

IN 

2Ua 21Jul 
15May 15N 
22Juf. 22Ja 
155 15 
3N 
15N 

lAp 

22M 22J 

21 Aug 21F 
IMar J 
27Ap 27 


UKTaal 191 
66kg UK 
101J‘. 511 
95k, b 12 
1065* 8 U 
1072 229 
105*4 1612 
837, _ 

97U - 

91 27.1 

85 8 12 353 7 00 

101*a 279 1184 1159 
91 2014 8 521 1010 


FOREIGN BONDS & RAILS 


1X041 1X75 
3 82 8 00 

1156 


305 30M 

15a XI 

1M IN 
IF 1A 
1A 10 
IMay INov 
30N 31M 

30J 31D 

31J 3X1 

10Ja 10J 
1M 15 
XI ID 
301 310 

1A 10 
305 31M 

May 1 
15 A. 150. 


I Stoc» I 
OirewAJjoc 189H 
Do. 5pc 1912.... 
Do. 5pc 1913.... 
Do. 5oc "25 Boxer 

Greek 7pc Am- 

Do 6pc 28 Sul Asi 
Do 4pc Mired Am 
H ung. *24 Am-.- 
HnhMK 15 k L* 2011. 
Iceland bijpc 83-88 
D» l*tfc Ut 2016, 
Ireland 7i# 81-83 
Do. 9k# -91-96 , 
J.qm 4pc '10 Ah 
D o bpc'83-88 . 
Peru Am 2007 .. 
Pel Mi 141# -06. 
Turin 9pe 1991 .. 
Turin bl}pc 1984. 


i Biv %| Bed. 
Grew field 


3 1, 625 

1 759 

2 5.27 
2> 4 (1035 
15 1474 
6*} 1498 

141, 14.84 

71} U.QS 
9k, 13 05 

6 884 

522 982 

141} 2525 

9 (1200 
6*} 1X40 


Nov. May 
Apr. Ik* 

Jan. July 
Jan. July 
fb Apr Sol 
May Nor 
May 
March 

Jan. Am. 

May 

May Dec 

June Nor. 

June Dec 

April 

Nm. April 

Mar. Nov. 

Dec. July 

Dec. July 

S««. M». 

June Nw. 

Jna June 

June Dec. 

May Nov. 

Aug. Apr. 

Mar. Del 

Aug. 

0CL Apr. 

D-K. Ji>W 

June Dec 

Dec July 

June Dec 

Aug. Mar 
June 

Jan July 

May Nor 

Jan. July 

Fh.My.Ag.Nr 
Nov. June 

Aug On 
June 

Sew- June 
J A Jy. 0 
Jan July 

Apr Od Dec 


Bank Scotland (1 
Barclay* £1 .. 
Brawn Shipley £1 
Cater Allen Ll„ 
Chart rrtaute Gp. 
Clin? Drt'iW 20 p 
Com'}!* DM 10 

Chgn.Hblc KrlOO 

Dun r G N.)_ 
Donee B-tOM59, 
Englrth Av»c._ 
Firs! NM. lOp _ 
Do Wrm 7583 
Gemrt) Nrnril _ 
Goodr DT Nit 5p 

GniKUay*_ 

Gumness Peat.. 
Hamhros 5p— 
HillSffnurl . 4 . 
Hang Shng.52.50 

JnspHagwr itM. 
JowtdriLeoUl. 
King A Shae 20p. 
Ktetmmri B U. 

Lloydtil- 

Matron Fin 20p 
Mercury 5ecs ... 

MKbaud CL. 

Da 7ty*. 83-93 
Da 10S“v 43-98 
Mirraer Assets, 
ttc Cow kr-151. 
N,n. West. £1- 
CiucuiMn Bai#F20 
Royal BV O* StuL 
Schraders £1.. 
Seuondse MCC1 
Sm Pacllic Cwp 
Smith St. Aufi._ 

Siand'dChan £1 

Trade Dev. 51 50 
Union Disc Cl - 
Wells Forgo 55 
Weslpa*! SA1.... 
Wire rust 20p ... 


I List I On I |7H| 

| d | Net | C«r i 0*' I PlC 

4101 r?l 421 67] 3a 
US 4220 38 7 3 39 
2911 7 0 - 4 1 - 

1511 238 - 10 0 - 

209 4 93 15 85'99> 

IBID fib - 69 — 
65 — - - - 

9 3-?al5\ - 8.5 - 
31 - - - - 

17.5 aORVi - 61 — 
30 4.1 30125 


Omtntfs i 

P»d 1 


I Lilt I On 1 I Tkf I 
( M | Cvr | tr s | FfC 


Ut| On J ITM 
4 Net I Or I Gfi | PJI 


[Cmiii int. O ’- 1 rt I 62 
l-J-Det-n.il Grp 37 


t-i-Del.n.ir Grp 
April (Diror 5lrinc5p 


. _ - - • J.m Ju*y viW pra|.toc3Tfr » 2? 

JIM 2 4 65 91 (Xi Apr Uia Srjertilt . 350 11 

_ _ _ Ore:ember wmitV F1P25 26 W 


Lll 715 75 
l.i 089 
lbB 4 13 

39 - 
2911 5 28 

15U re o 

ID9 tQ55c 
1U 15.25 
13 12 10 45 
1511 6 5 
4 M 100 
21 12138 
410 2 0 
57 7.7 
tt( 24.0 
Jb Q71..V' 
29.11 01W.N 
1818 4 5 
24]! 0?2c | 
2! *25 2 
ISO Wj 
1312 67 1 
269 135 
1511 tr.IS 75 
77.105240 
111 14 5 
2D 9 024.67 
16 05140 
311 310 
7912 05192 
716 024c 
13 17 d3 55 


- 63 - 

_ 2b - 

2.9 3 91X1 

- 7b - 

- 5 5 — 

- 64 - 

- 12.1 — 

- 75 - 

_ 84 - 
_ 44 — 

54 b.7 32 

23 77 65 

| - 39 - 

1 31 10 3 34 

MS 110") _ 

24 5 (126 - 

24 80 74 
31 9.0 3.6 
54 68 29 

- 50 - 

42 7i 34 

- 3b - 

- 10 5 - 

- 49 — 

2*7 82 5*1 

- 4 0 — 

- 8 1 - 

- 63 - 
22 4.8 4 6 

- 24 _ 


F* V Eu.s'Je ^ 170 71 0591 17 5 017.1 F* taM 6 M- 68 3112 20 

;r, fto" ^u.-r u J lftj 95 18 U n2 4 3.1 J7 1ZJ 0 a. Apni mwn V 12}» M7 - 23 5 

*1! JM 171 7 5 28 31150 Ajr lex Wstn SelertSfe. J? JU. 2S 

“ - -jr, Hoerfek 0 M 5 300 7b 421^* 12—85 December Wtniworth El. So 85 6 ^ 1.51 

to bSf^ ** L.' 004 1312 QMS - 198 _ Aprt (ta WhWeR9l0p. 310 69 fU 

toT N^ <mcn««.tl, 384 158 WO 17 7110J Sept Apni W.gtaiiiH.i .... 192 7BlJ - 

Aug' Do 5°«Pt £1. 441} 1312 3 5 • II, — 

fS Sljlw P.en. 178 29II 5 0 31 4.0*891 

{* ^ter-su 500 2 2 ilSju - “ - ENGINEERING 

= ,te* S A5? nssi, “’-ofi-w 6 _ o QJtn 6 MACHINE TOOL 

F-h. July Plysu 10p .. 175 41 T23 4J 19 16 b . 

A** Sepi ammWMlOO 155 21 65 29 4.B 1 LB ST" 

££, rS. Rentok.ilOo ,215 Dllt785 27 19 280 % 


38 139 111 $0.92 I XOt t I Jtr. 
50 Ilia 40 « l« 9 


31U 20 - « - 

- 135 17 34 21.4 

JLU 25 L4 7612.4 

69 1.51 72 25 60 

69 74^4 51 21225 


Apr- OCX 
Ocl Jim 


ENGINEERING 
MACHINE TOOLS 

A! Ind. Prods-, | 11 I ^ SO01 I 

A.P.V.50p- 315 MM 96 

Abwood 7ijp ., 12 — 


Od.May MaithnnrBl... 150 

Jour Ngy Maynards,_ 165 

Apr. . Wm.Mrit Trade SWA 85 
Nw. June Mwm'nlW I lOp 178 

Ott KUND&Mt-AC. 123k* 

May Needery. 63 

May Od NichoMVuntoi 380- 
Aug. Frt NorUCTh Foots 1W 
Mi ' Oct. tii,-dm Py. lOp 178 | 
Feb. . Aug- PAterMu Jm*t. 114 
. January PytnrHtpgv lOp. 105 

Job July R H.ML.. 581} 

Jm. June DWMMrfpM. 50p 222 
MJSD SafewaySX661]. £29 
Jam Jw* SamvwryU.V - 383 
Nw June Suigbj lOp .. S3 . 
- «httnFgo*ab. 150 
October Songnrtex. . . 35 

On. Apr SquHTN Hn 12ijp 31 
Nm. Apr Tate A Lyle £1 284 

Jan. Apr Tayener But 20p 24 

Mar - Sept- Te*o 5p_ . 123 

' - DB^.CdKr33&« CXIS*} 

Apr. . Oct Untgalr..96 

Jan. June Untied Biscuits. 145 
Aug. Mar jWauon Ptop. IQp 714 


SJ -M38 Itt 4.a*6i 
€8 9.75- X4 84 mi 
»< 675 U U! US 
All Tl4 .61 11182 
Mil (0228 . - 61 _ 
153 d40 *1 91 29 

M.1 tlftO £4 21 156 
V 2 5.75 22 43123 

ai TU2.7 36 2J 171 
l 161 M233 38 Id 1X5 
1279 tffcfr • U * 
EH 386' 19 94 15 

K.U tao 2J 5,2104 
5U 05280 - 6.1 - 
UU1M.B8 U IB 17.6 
I6«4L38 X! 54 TU> 
- J62.0 Xfi X915JS 
6« IS' - 6.1 - 
69} 181 24 84 S3 

ail US 2-9 7.0 56 


HOTELS AND CATERERS 


F»«. Aug.lAndui. 5'cJyde- I 177 |3ll 


DRAPERY AND STORES 


SAay 

July Feb 
Apr. Da 
J-w June 


27 115 111 <S3 7 | — 119 61 _ May Nw. Aurora .. U 


I OCX UmAui A Laty .... 383 1181 tlbJ) 2.U fcO) 8 J 

Frtx Sepl [assoc. ToWmg, 100i}p[ ■* 1114.06 | — ( 5 8 — 
Apr Astra lnd-1 lOp 14nl Jill0.51 XI] 54716' 


Apr )AsUa IntTI 


14d JUUR53 


aJ* rati b- -J - 174 Nm. 


Junri Do 'A* 5a -. -1 33 


June Dec vbsorer. 875 301 |til4.l 

Arg Feb Baker's Sin lOp 128 171 165 

Jan JuN BaatonStore-. IDo 15 175 JL7 

Jane Bejiiie(Jt "A".. 77 76 h238 

Jim Ntn. BenC-ilJi lOp .... 43 1810 15 

Feb. Sctn. Soardnun KOfe. 5>} MB — 


— — Apr' tki Amlin (JanieO. 62 Ib^4.67 U 110 i4D> 

— 174 Nm. May Babcock Inti132 bl 70 XI 7.6 BO* 

7.4 Uf Apni Bailey(C H.»_. 14 3M - — — — 

9»981 Feb. Aug Baber Perk. 50p. 90 131; 51 XS Bli&S* 


875 30 uttiM.O] 3.21 £3|l62 May Nor BanraCorn.20p 


jaraan Bolron Tent. 5p | 13 [23 111 — 1 — 
m. JulylBremner.1 31 1318t4J ) 85 


1 1 165 « 18 * Nov. May Barton Gra. .. - 28 319 2.4 XZ U2 *881 

J5 t!7 15 t I52i M.iy Dec. Beaufort) lOp _ 48 111 T2.1 34 6.2 64 I 

76 hZ38 29 44 1X1 Feb. On. BecanfD.F.i 5p 18 168 dLO i.@ 14 2 igy 

110 15 20 5.0 123 Mar Sept BlrrmdQuatcaM 22 21 15 1.1 9.7 08 

08 — _ _ _ Jai. Sept. Brnnghm. Mint. 166 1X12 105 15 9.0 95 

1] — _ _ _ Aua Feb B'lum Pallet lOp 36 181 — — — — 

13t4J B5i d ns U J. S D Bbo bOwer SO SO U3k» 6^ 052c — 2«| — 


36 18 U - 

CX3V. 6M Q52C 


Jan. July BnL NomeStei" 221 1504 75 2.7[ 3 UlS.9 June Dec BladurdHoOge.J UO1J5 j - 


AMERICANS 


Hire Purchase, etc. 

May Oct Latile's'itdgsi lOp 30 EM 1 1.0 X 8 | Jffll39 

May De B'cre F..100 £26i} 27 qQ15*» - 5.2 - 

Dec. June Lnd Swt Fin.lOp 54 H1 25b ♦ 6.8 4 

Feb. Ort SAowjjyMwc. 10 b 22 311C 10 L 6 6 5 R9 

Oct. Mar. Prm. Financial. 124 209 7 5 16 Cfc 10.5 

J*i Alt*] Suiria Hlngs lOp 8 - — — — — 

Apr Oa Wagon Finance 49 b4|231 0.8) 6 7 27.9 


Feb. Aug Brawn *N! 20p. 136 3112 60 

Mar. Aug Burton Grp 50p . 295 5112 7 75 

June CairdiA.)_ 51 216 hi 25 

May Nm Gamars'A*20p 49 209 0 1 

June Dec. Caster <5.i lOp 20 111 d!75 


6 iuo Mar DeeJBouHon WmlOp 5'} 410 0 1 
Xq OS Feb SeptjBrahanMill lOp 20 13U tffl.fe 
3 5) — Jan. QcLlBratllwaile LI. 123 1X12 B.1 


46 

231} 

217 
37 
113 
342 
178 
50 
184 
32«r 
30 

65 

C130 
147 
5»? 

244 

66 
171 

| 300 f29 111 588 


351 - I Jan. 
0 31 «ai Jan 


Apr Church....1 255 20w 85 


0175 ) 12)125)19111 November 


Nm iBrasway lOp ._ { 33 3113*i3 33 L5 


Aug. FebJComel Group 5p . 282 13iad4.4 


48:08 Jan. Aug. Bnt.Steam20p 95 1L12 5.5 L8 83|82 

4.11 _ Juty Feb Brwkhouse.— 28 31U 0.1 —J 85[ — 

Z.3 16P Feb. Nm Bram sCmt 10p 37 197 225 09i 8818.7 


JuMCoe*. En«."i2i9[ 32 10 id3-15 oi[l«.H - July Feb BraeM»use.j C .j g 31 


J Courts-A'_I 124 


Bronx Eng. lOp 20 |1810[104 I - 


June Dec Currys. 310 18 

- i-OrSmi tor'13c 70 

Sent Dec. Debenhams .... 104 18 


310 18UU495 | 29) 23)17.0 [ Mar. JWy Braoke Topi... 13 | ‘H .tr | — 


2fflg25 2l| 5 212.9 Jan. 


8.71 ,D4> I Apr Aug.jBrown A. Tame | 


BnumH-dP 50P. 28 Udt3.0 - 


Apr Nm Dewh.rst lOp... 124 18 ldtt.109 4.« 13^23.5 Apr. Sm Brawn (Jotal_ 23 

ar Ocl. Dirons Grp. IOp 220xd Jill t3.7B 4.lj 2.«U 2 Sept. MarJBudouflh20p... 


5 7) hX5 28 641 7.7 



Etch. 15pc 1997 , | 1221} | 319)1268] 1227 

Over Fifteen Years 

70S) 274) 9811 1X02 
1281} 24 a 12 60 1217 
103 14.1«a9S 1X93 

1132 
11.96 
1X70 
12 01 
12.15 
1X93 
1206 
1169 
9.90 
1X76 
1092 
1X72 
1X82 
1045 
10.67| 1081 
2074.1 51111X33 1X31 


IN lMaytTreawy 6'#c -95-48tt 

30Mar 305 Tews. 15ljpt "98tt 
30May 30N Exch. 12pc 1998. 
15Jul 15Ja Treasury 9I}Pt 1999jt 
26S 3t)Mar E.ch. 12Upc 1999 
19N 19May Treasury IOIjk 19 
l«Ja ldJul Treas 13pc 3000 
23N 22May Treas 14pc "93-01 
72Jul 32Ja Exch. 12 dc- 9WE 
25Ja 35Jul Treat. lXkdK 2000-03 
195 19Mar Treasury llijw "01-04 
WJa 14Jtd Funding 3‘jpc "99-04 
31 May 21N Treasury 121.8* "03-05 
SAp 50a Treav^y Opt TE ObtT 
2£M 22Ja Treasury HVpc 0307 
26S 26Mai Trews. 13*i«-04438 
10 Mm 10STreawy5UK-(»-12tt. 
26Jiri 3faJah>finin7tot'12-]Stt 


10 Mar 105[Treasnry5]jfK'08'12tt. 

26Jiri 36Ja[Treniay7kdX'12-ISU. 

12 Jun. 12D|E«tx lipc 13--17., 

Undated 

IF LAug (Consols4pc.. 35»a 3914U-29 ~ 

XJun lDWarLoan3i}pcn. 32k, 35 K 1X08 - 

lAp. IDct Conv. 3k}PC "bl AH... 38 251 9.52 - 

SAp 50ct Treasury 3pc66Ah.. 28k. L9 10JH — 

SJa 50a Consols Sboc.. 22k« 19 1X10 - 

lAp 10ct[ Treasury 3l }pc.. 23 258)1150 - 

Index-Linked & Variable Rate 

24M. 24 MayfTreas. Variable-83... | 99ft) 18 W1X44! 


30Mw 30Sepi Treas. 2pcI.L B8..-I 

16 Mar 16 S Oa.2pcl.L-96.] 

24 Mr 24 So! Da 2>}pc I X. 2001. ] 
20May 20N Da 2ij|ie 1 L 2003 
19Ja 19Jul DO 2pcl.l 2006 , 
30May 20N Do. 2'apc I L 2009. 


99tt) 1810)11441 U27 

1055b 24« X8Z 210 
Ulki lOf 237 249 
103*. - 234 2.43 

1021. - 237 2 46 

10W. 1X12 232 239 
1031. - 235 242 


' 23Aud Da3'jpc I L. 2011, 108i^d 171 238 242 
ul 26J*>| Do. 2>}pc I.L 2016. | 2 S*b| - | 2321 238 

Prawrunr real reHempuoa rate on projectrd uduwn of 
(1' 10-. and (2» 7*. 


INT. BANK-AND O’SEAS 
GOVT. STERLING ISSUES 


28Ja 28JIV Australia 13*}pc 2010 
IN 1M Finland 14ljpC Li 198b 
— Ire An Dm » 131^x2003 
31M30C Ini Bank 13^pc 1986. 

Do 14pcXn 1987 ... 

1M IS Met lfeiypc 3008. 

79Jiy 290ec N 2 14i»pc 1967 
155 15M)Smden 13l}pc 1986 


104*1 24 1313.00 13.02 
105 410 13 80 12.56 

211, - 13 83 13 92 

104 7 US 1298 1196 

1061} 30 9 1315 1X94 
77k«al HI 21 23 23 54 
107 2411 13.32 1213 

1021, 15 4 ] u 14 1238 


F.My.Ag.N. I 
F.My AqN i 
HaJu5eDe, 
Fb My.Au Nv 
FM A.S. 
F.My AuN 
MAN.F. 

MJ5.D. 
F.MA.N 
A. J. 0. Ja. 
D Mr Ju.SP.i 
MJe.s.D. | 
Ja AoJy.O. 

F My A. N. 
J Apjy 0. 

F.My.Au N. 
F.UyAuN. 
Mrj e S.D. 
Mr Jn S 0. 
MyAaN.F. 
U« Au.N.F. 
My AuN F 
F.My.Au N 
MaJu Se.De. 
0 Ja Ap Jy 
F.M.A.N 
Ap.Jy.03a. 

Mrjn.Sp Dc. 
F.M.A N. 
J.AJO. 
MrJuS.D 
F. M. A. N. 

JS.J.Q 
J. Ap Jy. 0 
Mr Je S □. 
MrJn-S.D 
Apr Oa. 
MrJu.S.D. 
F.M.O N. 
MrJu S.D. 
MJ 5 0. 

Mr Jr Sen Oc. 
MrJu.S.D. 

Mr.Je" S.D. 

J A JO. 

F My AuN. 
M.A.N.M. 
MaJu.SD. 
JnAp Jy.Oc 
JAJO 
FeMyAuN 
JuApJy.O 
N. F.My.Au. 
MJ.S.D 
JuOcJA. 
JAJO 
K MyAuN. 

M J S.D 
MrJu.S.D. 
MrJeS.D 
Fb.My Ag Dc 
Au N.F My. 

MJSO 
MaJu StOrc 
MMyAuNm 
June Dec. 
NJ.SO 
MrJe.SD. 
MrJu.S.D. 
Jo.ApJu.0. 
MJSD 
MarJnSpDc 
Mr Je 5 D. 
Mr J* s D. 
OJiAp Jy. 


Abbott Lobs.ft. 

Alcoa 15_ 

Amax SI... 

Amdahl-.. 

Amrr Express SObO 
Am. Medial 1*1 SI 
Amer. NaX Res. 51. 
AmenuiiT.&T Co. 

Amiac Inc.- 

Bji* Amenta Cornu 
Bankers N Y. 510 
Bendix Corp 55.. 
VBetn Sieel S 8 ,_ 
Brawn "g Fer.clfc*] 

Brunswick Corpn II, 

C.P.C.P}. 

Campbell Soup — 

CaterpilUrll- 

Chase M*mn5125. 
Chersebrou^i 51., 

Chrysler Sb 1 ,. 

CdiOirp 54. 

City Im. 51 25 .... 
Do Cm.Prt.B51. 

Cohjate-P.Sl_ 

Cult Inds. SX. 

Cons Foods SI 1 ]. 
Com. Illinois55- 
Crown Zell. 55 _ 
Damson Ort USSQ.A 

Dana Cora. 51. 

Eaton Cro. 50.50. 

Esmarfc SI- 

MEvxooll,.-- 

Fin. Carp. America 
FW Chicago 55 - 
Fluor Corp. S*»,, 
Ford Motor 52-, 

G ATX S*b-. 

Gen Elea. »2i}, 

Gillette 51. 

Gulf Chill. 

Honeywell 5X50. 
HuttontE. F.'Sl. 
I.B.M. Corp 5X25. 
Ingersoll-R 52 —. 

InsitcoSl.... 

I. U. InternationalII. 
ire. Tel. flcTeL SI 
KaserAi.Si].— 
Lone Star Inds..... 
Uaiuaa UadSO 15 
Lowes USS0.50, 
Maid Han. USS7 50 
Merrill Lynch 51 . 
Morgan <JPiUSS35 
Norton Sum bK. Si, 

PemurpHCa- 

Quaker Oats USS5 „ 
Rep. N.Y. Corp 55 
Revnord 55 - — 
Rockwell Iml SI. 

Saul >B. F.tSl_ 

VShetl Oil 51. 

M5ing>lioty Patt, 
Sperry Corp. 5030. 

Sun Co. hK_ 

TRW Inc Si's. 

Teimeco 55 —. 

DO MNUSa 41-95 
TesorePt.lfS5»U6l| 

Texaco 56 25 . 

Time Inc. 51. ,— 
TraiHamericaSl. 
Union Carbide 51 
Utd. Tech. SUS5 . 
•U.S. SieefSl... 
•WooiwortiTS S3'}. 
ZapaU Corp. 25c. 


Price ) lad I DHl 
£ J * [ Gmg Cit 
26>, I11J 84e _ 
2 V, 111 4X20 - 
16*1 511 20 c - 
24 Vd 261 40c - 

42k, 41 52.40 _ 

Wg 311 h39c - 
2T"a 12 HI $X00 - 
45*2 2411 55 40 - 

141} 1611 5X40 - 

12 W 27 1 5132 - 
23', 30 12 5225 - 
55i-«d 811 5332 - 
13 4.11 60c - 

24** 1417 hffic - 
17i,iil 20.1 5X00 - 
26 28.12 5210 - 

31'r 4.1 5220 - 

271} 41 5150 - 

3 V 3 M 271 5330 - 
27** 2411 5184 - 
U 579 — - 

21 kt Ztl2 5172 - 
VP t 28 U S170 - 
29 28.12 5200 - 

12 Vd m I 5120 - 

22 7 .12 S180 - 

261} 25.11 5232 - 
137, 291 ; 52.00 _ 

19 712 5100 > 

**^5 ZX11 5160 — 
20 >^d 22 ®k — 

36% 3011 HSL47 - 
195 Sll 53.00 - 
16 % 20 U 68c - 
13*1 1811 5120 - 
14% 22.12 80t - 

25% WB1 - - 

19% 24 11 SZ40 — 
65% 3011 53.40 - 
29*1 Z7.1 S2J0 — 
20>4*l L2 5280 — 
57% 2211 53.60 - 
26% JU 80c _ 

63 411 S3.44 - 

28 811 5260 - 

15% *1 5100 - 

12% 911 5115 - 
21 1511 52.76 - 
11*1 22 60c _ 
18%n! W.l 5L40 - 
17% 24.11 $100 - 
20%*l 1L 52c - 
24Vd 27 S3.04 - 
4l%» 3X1 SL44 - 
42% 15 12 5X70 - 
14%*l L2 5108 - 

23 24 U 5220 - 

30". 1712 5 200 - 
26% 1012 5140 - 

900p 911 40c - 
32% 1711 $156 - 
644p 15.18 20c - 

25% 1 g 5180 - 

Sfclpai 31B 56c - 
247#*) 5TSL92 - 
20% 51* 5230 - 
45% 8 IS 5260 - 
22*1 12 $272 _ 

131 15 .11 10\, - 
999p 411 40c - 
20%nl 411 5X00 - 
29% 201 5100 - 
15W 29 12 5150 - 
36% 111 S3 40 - 
40% lb U 52«a _ 
13i a 30 M 5100 - 
16%»1 271 5180 - 
10% U1 B4c - 


June Nm Elis a GoM15p . 28 151U215 

Nm. June Empire Stores.. 84 V 5j*t2i 

April Oct Execute* 20p— 18 hJUJ — 


BEERS, WINES AND SPIRITS S? ]^ST 0 M » x^ S \ 


Sept Mar. 

Feb. SrOL 

Jan. July 

Mar. Sept. 

Dec. June 

June Dec. 

May Ocl 

Jan. July 

Aug. Feb. 

Jan. July 

Sept Mar 

Apr. Oa. 

Feb. Oct 

Feb And 

Aug. Feb. 

Aug. Feb. 

Aug. Feta. 

Jan. July 

Oct Aug. 

Aug. Feb. 


49 JaApNov. 
5.6 Feta. Oct. 

4.4 June Jan. 

5.8 - 

5.1 Apni Aug. 

5.5 OCX Apr 

9.0 Feo. Jul. 

33 Jan. Sept 

_ Jan. June 

4.4 Dec. Jul. 

25 July Dec. 


Allied-Lyons,. 
Amal. Ore Pr.ldp 

Bass... 

Beboren Brewery 
Bell Arthur 50p 

DoOycCm 9 Krl- 

Boddmgions. 

Border Brew's . 
Brawn * Matthew 1 
BuCUWy'-. Brew. . 
Bulmert H.P.i— 
Clark (Mattiw*' 
Distillers 50p 
M d ntBMM . 
Greeaall Whitley. 
Greene King. _. 

Guinness.. 

HigH d Di-j 20p. 
Invrrgordan.— 
Irish Disblters, 
Macallan. Glen. 
Hanoi Onapm- 

Mortand.—. 

gjtiKtfe <G) lOp 
Scott & New 20p 

Toraalm_ 

Vaux.. 

Whitbread-A',. 
Wolv. Dudley— 

Vang Brew "A* SQn 

Do. Non. V. 50p 


t5 5 20 

N275 3.4 
10.1 23 

55 4.0 

091;% 2X1 
T*i5 31 
5.2 29 

6 9 25 

t235 21 
1126 5.0 
8.25 22 

1175 27 
rf.75 6.4 
3.7 2* 

h355 3.1 
5.23 aL9 
286 23 

4.0 3M 


8.25 23 

149 25 

6 05 32 

thj.5 3 D 
tti3 5 30 


13 110'881 May Dec Burgess Prod.., 54 15 U X5 

— 4 — Feb. Aug Butterfield Hvy. 19 l&l 0.1 

— — — Mar. Juty Camtord Eng. ,.12 6"B0 — 

1.0 14 8197' — MCamseal Inc... 55S — 

08 4 4 .SL4- Jan. June Capper-Neill lOp 19'} 2L6 54.2 


May Oct Ford < M'Iin> lOp. 21 168 10.65 0 8 4 4 «L» Jan. June Capper-Neill lOp 14% Jli t4.2 •« 

Feb. Aug Foraunster lOp 160 31 li 14 62 3 9 4 1 8.9 Feb. Aug CareJo Eng -. 55 171 X9 32 10.1(341 

Jan. Ju»y Foster Bras— 56 111 X35 IS 85 9.9 Oct May CwiwrejW R 10p M « ?-0 9 2 7.1 

June Dec. Freemans. 78 111 4 15 20 7.6 89 Feb. July Castings lflp... 24 13)J 242 1.1 14.4 5.6 

to! Oct GHieHAJ.i 20p 65 6 k 14 1 19 9.3 7.9 July Jan. OBnbertwAHiB » 2*11 29 

July Feb Goldberg A_ 72 17.1 5 25 XO 10.4 133 Feb Jo*y Chemnng 5p,., 570 |21 fcZ 4i 1619.8 

Nov. Goodman Br 5p. 131} 12 ID - - - - FA. Ocl Christy Btol-. g JM - — J — 


Nov. Goodman Br 5p. 131} 1210 - - - - Feb. Do. Chnsty Btol ,, 75 ITS - — — - 

Jan June Graitan.__ 86 14M4J412 U t UT Jan. May payttnS»tSOp- 60 2811 M - M.3 - 

Mar. Dec. Gt. Universal, . 570 181Dtl30 31 X3133 Aug. Feb CohentAt Mp_ 170 716 788 iA 6.7 43 

Mar. Dec. Gus A.. 56S*t 3L1 flXO 3.1 3.3133 Jan. My Coneentnc lOp. 41 2911 331 L1115£lJ 

Aug Apr Greenlields lOp 371} Jt 10.5 - 19 _ Feb. Sept CoobW »e(.2&» 29 }1 ttO.S U 

— Habitat lOp_ 216 * lffi 4.0 21 26 235 J*. June Cooper tFrl Ido, 22 1312 d!55 2.110.1 ISS 

to .full t>> CuT^OTl £159 29 3 Q9ij°i 3.8 16.1 - Jan Oct Cooper IreK. lOp. 6 % 6.9 0.5 03 1L4 34.9 


May Nov tw,Queerer 320 laifl ya.fa 2.3 LWI Aug. Feb.]Cra™reGroup- 21 17j L5 |-J10-9- 


Oct ^Heeiamat lOp 68 64 K .6 

Mar Sent Helene Lon. lOp, 22*} 29X48 
May Nm. HentKpies AlOp. 24 1810 15 
Jan. June Haworth fj.i ICto 113 IS 11 4.0 


16|1L8 - I Feb. 

0.91 9.6 165 Jun 


Oct Crmm House,- 68 3U35.25 08^110 168 

Dec Cummins 78T94 £117 1313(13%% -1 32\ - 


Mar. Ocl Hollas Grp 5p - 34ud J1U 3 0 0 .« 12 tfU 2 . Apr. 
June Nov. Home Charm lOp 305 |ai^|it3.0 4!j 1417.6 ] Jaa. 


89 — | Jan. SepL DanksGowerton. 41 1BUU0.75 

S.lJ ili3> I Oct Apr.|o*s 8 Met'AlOu. 44 6 M 197 


Oct. Davy Cora-,. 56 I UN *7.37 X' 


Dec. July) House Ot Fraser | 156 


Dec June House of Lerase, 122 U1 
Apr. Aug JmciErnesT'IQp- 86 S' 

Sept -HCean d Scott. 46 66 

Jan driy LDH Group- 16>a 2 

Oct Apr. Lades Pnde20p. 42 2! 


4.11 7.0 XB 6 4 10 6 Aug Dennis J H.lOp 
1810 6.6 25 7.7 7.4 Mar. JuD DentendSOp — 

57 439 17 65 118 Ocl. May Desoutter—-.. 

668 M10 - XI — Det July DoumMrae ICta.. 

26 _ — — _ Apr. Sept. Drake & ScuH Ip. 

21 34 12 1X6 98 Jan. SeaL Edbra (Hldgsl , 


DelQ Group. 52 1510X64 - ml- 

Dennis J H. lflp 16 7§fl _ - I-J- 


Aug. NmJLeeCooper 102 Lll|l302 671 4.3 38|Feb 

Mi NubJltoereTT_ 118 Ui 14 Z®.?| 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


May Nwj Oa Non VfigOrdJ 65 Jig 2.4 

SepL AprjLIncran K. lOp 1 49 | 15 2] 20 
For Lowland Drapery see LDH Gr 
Nov. Apr. MFI Fwukwe lOp 142 28 128 

Jan. July Marin & Somcer 211 1511 145 

Feb. July Martin News_ 210 3LU 5.78 

Oct IMeliins5p_188 >65 

Jan. Jrriy Menses (J.),„ J3M 1511 M.5 


12116 98 Jan. S*pt Edbra (Hldgsl, 60 3L 

6 7 4.2 38 Feb Ocl EKwM (0.)- 25 M 

12 29 37 7 May Oct Evened- 42 

12 5J 20.8 May Oct Expamet Inti-. 6S IB 


0 fl 38 fl UU 
li| B.S13.0 : 


28) 5.8)1651 
4.3U« 23 


INDUSTRIALS (Miscet. 

Uur. OcLjAjtH.. 96 23 52,1 fS 

AGAABK50- B&i ^ 

Jan. Oct AGBRestoChUM 275 io 3X1 lllf 15 

llv Sept AIM lOn- 78 « ■» J-J 

(Vi flrw iwwBift. lpB 49 l£xJB 1.2 CLIi 

25; fa aSSlwT_ 30«J 311Q22K Z1 

3S- 59 1511 |3. 0 9 

October Aero % General. 200. U8 3 5 22 

OcLJonr Acre NeedlesM U74 — — 

*“» Jan W"* K «yi 5 kn >1 

Aug Sept- Amber IndvlOct ; 3J fill -M *■» 

_ umm NtMffcr 5 d 38 — blJ36 2-0 

Aug 2§ »11 18W 

Jan Aug Arenson fAJ lfe. 25 1X81 - —, 

November Armour Tran 10p 24 . 26M 4^15 8.1 

Apr- Oct Ashley Md Tst 28 Ml 153 0.1 

Jaa Joly AsvBril(s*i 12i 2 P 48 HE ID55 58 

- AMcHeatSermn. 245 13.12 $98 75 

March Asa. Sprayers 10c 34 1J 41J5 J 

Oct Jane 6s*i4Mjd*y»; 90‘ »!§ 5.6 22 

Januare Attwoods.- 155 1312 uX5 1* 

July Jan. Aeon Rubber £1 115 7.6 10 —■ 

Jan. July BBAGroup.- H - »» -UJ VS 

Ocl to. B.E.T. De#d— 184 7 6 8.0 24 

to toWKGtbSrri 183- 161 X74~ 46 

Mi S%b3SSlbk. £136 811 Mjaj 

May Nm BTR—. 416 H.U T875 U 

Dec. July Baled(VHm-JCl 234 29.U 1295 18 

- 1 Bardsey lOp— 13 76 03 32 

April Batget- 170 981 XO 32 

Juty Nov. BamM Hepburn. 24. 410 22 X3 

Mar Aug Bastlaa Inti. 20p. 16 • . - - — 

Mg. Mre. BathX Portland. 124 BJ 145 21 

«TJ. 5. a Barter Tra». USD— £31% TJ2 Q46e - 

Dee. May BMKMCiaHL, 185 I8.M t8.5 3 8 

Feb. Aog Baecftam_— 355 2911180. i9 

jan. July Bel lam Cos. lOp 46 BJ73 fre . -J 

Aug EenkixIOp_ 48 76 »5 28 


July Nov. Milieus Left 20p 123 | lS.lll db.95 06[ 8.I1T72'I May 


CORPORATION LOANS 


30A 310 

ID 1J| 

ID lj| 

:ja moi 

15F 15Ag 
15F 15Ai 

IF id 

1A 10 

ltvN 15M 

lJa AJO 
KU 15N 

1A. ID 

IM 1SJ 

110 tlJ 

ItXJa 1(U 

1MJSD 
15J ISO] 


B-nh llUpc 1985 , 
Bmn-hun 12‘jpC 1985. 

Burnley Upc 1987 ... 
Cardiff llpc I486 . 
G X C 13 >«pc 1984. . 
Do 6%pc 40-92 

Here-. fc l ,pc 198547 

Leeds 13.sx JOOfo 
Irereiwnigi^K "BQ-BA 
D.3>}pc lin'd. . . 
Lon Cora 13'«pt - BJ 
Do Qi*jc -84-85 . 
LCC 5>jpc ... 

Do b'ffic KWS7 
Do 6 ',pc ... 

Da Jpc *20 All .. 

Sundrrtirel Ul^c 1984 


30 911150 
III 1246 
244 U77 
24 9 1142 
1J I 13 01 
171 4 34 
IU 806 
99 12 97 
15 » 9.99 
14 12.44 
15 W 13 08 
14 980 
15 I: 598 
111) 6 74 
lOi: 883 
i: 12 92 
K 1312 21 


COMMONWEALTH AND 
AFRICAN LOANS 

LJ ID AusLfapc 19B1-83,. 96% 29 BX 6.27 11.50 

Ua U N 2 7%pe 1988-42, 75 IL 969 1178 

150 1SJ Do. 7i}pe "B3-8t» 891} IS 11 247 1X63 

— S Wuxi Jljpc Non-Ass 162 - — — 

10M* lOSrer Do ?%pc 80-85 -id 79 101 4 SI 14 00 

7F 7A Do Jljpc B7 92 A-.-.ld 49ref 71 918 15 25 

150 UAjZimtubae An,t[ ](KJim> 375 154| -[18 23 

LOANS 

Public Board and Ind. 

ua 1JIAgree Ml 5pt'59-841 73%) 113 6 811 10 75 

1X1 15|M.-t Wir 3pc B". . 31',ra[ L2) 940| 1193 


MaSj 0. 
J.AJO 

A Jy 0 Ja. 
May Not. 
JAJO 
F MyAuN 
July Jan 
Jury Jan. 
Ja Ap Jy Oc 
JApjyO 
Ap Jy 0 Ja. 

F.MyAuN. 
Mr Jn So Dc 
Mr Je5D 
Jan.Ag J Ol 
F My.Au.N. 
Mr.Je.S 0 
June Dec 
M JeSD 
SeDrMrJu 
F MyAuN 
JApJyO 


CANADIANS 

81U 
1012 
1612 
1312 
12 
29 12 
M 12 
1511 
1612 


Bl Montreal52- | 
Bk. Nova San.II., 
Bell Canada 58>i. 
9Bow VJlkyll 
Brascami ,, , , 
Can. In*). Bk. 52 _. 
Can Pacific $5 . 

Do Ape Defl. 1100 
Can. P EnUI .„. 

Gulf Can.H. 

VHowker Sid Canll. 
VHollinger 55. 
Hudson's Bay 11 ,, 
Wlmpenal Oal||.... 

Incoll —-.| 

Mlnii Nat Gas SI. 
Massey Ferg ||. 

VR*o Algom.! 

Royal Bk. Can. SI, 
Seagram Co. CS1 
Tor Dam Bk 51.. 

VTmnCan Pipe . 


BANKS & HIRE PURCHASE 


Jan July ANZ 5A1. 220 

Feb. Aug Alexander-, D £1 280 

U.ir Aug Afgemen# Ft 100 (72 

P« June Allied Irish. 100 

July ArUWr'HiKa 107 
July Jan Bk. Ireland LI . 265 
May Nov Bank Lrumi 2 

Aug FeO Bv Lnm. lUKItl 140 


Last I ON I ns I 

dim C*w | Gr'i J PfE 

3112) 028c 31181140 

2B 200 - 10.7 - 

178*02606 X8 81 64 
15U 0453% 40 9E 33 
57 3.5 - 12 - 

1511 jOPU"-. - 96 - 


FINANCIAL TIMES 


INTERNATIONAL EDITION 


The Financial Times can now offer 
advertising which appears only in the 
international edition, which covers mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 
facility between our London and international 
editions together with a spot colour in our 
international edition. 

Separate company insets are also available in 
our international edition as well as our 
London edition and if you should require any 
further information on the above, please 
contact your usual Financial Times 
representative or 

Give Radford, UK Advertisement Manager. 


_ AMEC 50p-~- 
June Nov. Abmtoefl Corel, 

Jan. July Aberduw Com. 

Jan. Jure Allied Plant lOp. 

Fb J ul Allied Hn 3 Op, 
May Nm. Areditfe lOp , 

Feb. Aug. BPB In*. 50p- 

Feta. Aug. BaggererigrBik, 

Jan. July Bailey Ben 10p. 

May De« Bamil Oev, lOp. 

Feb. Aug BeechwoodlDp 

Jan. July Beflway, -- 

May Oa. Benton M LOp 

Mar. Aug. BeUBriH 20p. 

Aug Oa. BfocWeys 2tfe_ 

Ocl May Blue Circle £1 

Ocl May Breedon Lime, 

Jan July BrektonwOwmifti 

May Dec. Bril Dredging , 

May Nm. Brawn Jksn. 20p 

Jan. July Brownlee. 

Dec. May Bryant HWgv... 
Aug Jan. Burnett & Hal lam 
Jra. Jufy C. Robey'A - lap. 
jjn July Carr 1 John 1 ,,, 

Apr. Oa. Cement toa&rane 

May OaConbenGp Mb- 

May Oa Cornier Im. 

July Oct Coaaln Group, 

SepL Apr. Countryvde. 

On. April Crouch ID.I 20p 
May Oa Crouch Group., 
Sept Mar Dew 'George' 25p 

Apr. Oa Dougto ffotaL M . 

— ftDuraon Grp. 5p 

Nm. May Erilh-- 

July Dec Feb. Iml lOp - 
July Dec Do.'A'10p— 
Jan. May Flnlan 'Jotmi lOo 

Mar. SepL Fraaeli Pfcr. lOp. 

Jan. July French Kler .— 

Apr Oa GaJlilardSp — 

May GiM» D'dy A lOo. 
July Feb Gleemi'MJIlCb. 
July Oa GkKiOp .. 

Mar. Sept. H A.T. Grp lOp 

Jan. Sen Hehcal Bar- 

Dec. July Henfenon'P C.'. 
Jaa June Hewden St. ldp 
Jan. Aug Heywood Wirt. 

Dee. Jure Higgi A Hill. 

Mar. Sep* Howard Shut IQp 

Apnf Qa I.D.C 20p_ 

Nm. May imdcJi Johrisen 

April SepL Jarvii IJ.I_ 

— YJayptam- 

Apr Sep*- NJeraingv AM50 
— He. 10c. 

July JonecEdwd. 10 d. 
Juty Lalarae Cop. FIDO 

Ji«d Oa Laing iJohni_ 

Jan Auq. Latham (J ill. 

Jan. July Lawrence iW.*. 

Feb July Leech (Wm i20p 
June Doc. Leyland Paint.. 

Nm. June Lilley FJ.C,,, 

Jan. July London Brick.... 

to. Nm LovelKV. J.t,, 

— JtfctkoiiSwrfflO- 

— fWLau^frnAH. 

Mar. Sep Magnet A Sow.. 

Nov June Manden *Hldgl 

May Oa Marchwiel. 

Mar. Oct. ManhalMHIvi 

Feb Aug May& Hauefl, 

Feb Scot Meyer Im- 

Apr. Nm. MdleMSUiD lOp 

OcL Apr Mi,concrete. 

May Nm Mod. Engineer* 

July Sep MonfciAl- 

Jan. July Mrnviem *Ji__ 

June Newartlull £1— 

Aug Feb Non. Brick 50p 

Feb. Oa. Phoenix Timber 

Jan. Dec. Pochuw,__ 

June Dec BMC..— 

Kay MM ay ftame Inds.. 10p 

— J-Ramu*. ..._ 

Jan. Da. Red land- 

— ReAMdil WrniK' 
July Dec Robert! Adlan!. 

— Baton Grp lOp . 
Dec. July Roerlimon LOp . 

Nm. May Ruberoid_ 

Jon. Jirfy RuMv P Cemera. 

Apr- Oct SGB Group. 

OcL May Shaw A richer.. 

May Oct. ShefTieM Brectr. 

July Smdall (Wml.. 
Dec. June Smart U.» lOp. 

Jon. Dec. Streeten lOp — 

July Nov. Tarmac SOp. 

July Oa. Taylor Woodrow. 

Uay Oa T iBury Grp. 

May Da. Travic A Arnold 

Ja Jul TiWHoUpgs LOp - 

June Turn ft_ 

Jan. July UBM Group_ 

Mm Nov ^uMi>wc(W-Sk - 

Aug Feb Vcctn Siore lOp 

Mar. Oa VtoropUMt. . . . 

Apr- Oa Want Hktg>. lOp 

— Do Defd . 

Dec. July Warrington_ 

M.iy Nm Wans Blake — 

Jan. Jure Wenern Bren ... 

Srtrf Apr What lings. 

Nm. May Whn'gb'm 12'«. 

Mar, Oa Wiggw&oiNlQi 

Ocl July WiKamConMiiyi 

Jan. JioielWiirgiey iGeot, 


271 — gOD 

220 till t7 17 

570 15 U 4115 

51} 76BW87 
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Dee. May PihigjsLp HO 795 1017*018% 10 5518J - 


— iFPieni El Pits 1c 47 — — 

Apr. OcL Pifto HMgs. 2Qp 185 6 < 5.28 

to Ocl Do A' 20p, ..185 64 S 28 

July Jan Pimty 50p_ 593 111 862 

to. Nm. Pmsac lOp ... SO Lll LI 

- ftjeu Auto lOp. 43 - B— 


6^5.28 4.1] 41 84 jSS: 


14 - June Dec. Barrow MIP20p„ 47 29UQ714M42 26 38 

113 — Mai Aug Bassett Foods, 69 1312 3 5 27 7 2iX7> 

35 - FA. Sept. BaileysYwklOp 88 17] d23 44 17 68 

14 H6 Oct. Apni Be(am lOp 138 IBM 275 22 28 233 

13 9 49 8 Apr. Oct. Bm*W'S4Wi_ 199 161 9.0 *23 6.7 1 7.81 

55183 _ W»-h*B«10p. 430 --- - 

— - Jan. Jiriy Bishops Grp ... 135 3UJ (MO 1.4 4 2 MX 

4-1 84 Jan. July Da “A”N.T/g. 105 3112 d40 19 54 111' 

41 84 Ap. Oa Billed Con#... 57 4 M 4.57 16115(691 

2128.4 jm Oa BnL Vend'g lOp 28 64 20 35 - 18 - 


CHEMICALS, PLASTICS 


XI) 655 j*,. 
— —. Xw. 


XW. Uay] 

to Sept, 
Jan Aim 
July Nov: 

Mar. SvptJ 
Jdiy 

July ■ 
Drt Apr I 

May Nm. 
Jan. A'jg 

Feta. Ai«g 

Mar. &VL 
Mar. Sepl 
FA July 

Jan. Jiriy 

Jan. July 

SfpL June 


Akn> Fl 20. 

All d ColkMfl lOp 
Ainenham Iml 
Anchor Chem . 
Arrow Chemicals 
BASF AG DM50 
Bayer AG DM 50 
BkHjAm link. ... 

Brent ChemslOp 
3m. Benrof lOp. 
Bnf.TdrPrd lOp 

taCim OafccSl 91 

WoSunCiflZ'fl . 
Coalite Group . 
Coates Bros. 

Do. 'A' NV-,, 
Cory (Horacei Sp 
Croda im. 10p, 


17 NjvOHTJ 
Ml h2W 

2411 35 

an 30 

6B - 

23 ( *014% 
24(i lOnr. 
64 bO 

18 IM 21 
f« - 

311 22 
204 08% 
209 08%% 
1312 14 53 
2311 13.3 
a.11 t3J 
411 Til 
1010 67 0 


4 0 * 4.9 
43 1 3242 
28 19 297 1 

31 47 75 

- - 30.5 
13 - 133 
12 - 86 
15 lll 84 
20 3S 169 

- - 70 

12 7 9 14 2 
47 15 0 - 
47 55 - 
38 44 78 

32 55 63 
3.2 5.6 62 | 

13 64 S3 


FA. Aug fisxal Etaincs, 474*d 3X1 tS.OJ ( 4B( 15)16.9 Jure 

Jan. July RediiliisHHi..... 230 24 11 6.05 XM 3814.7 u.w 

to Del Rotafle* lOp .. 44 304 2.0 | 35) 66) 48 Urn 

9Sca« Data lOp. 170 - — 


June Brooke Bond 69 1511(19! X 

July Cadbun Sch'ps. 126 69)146 2 j 

Jan. Carr's Milling., 88 3113 5.25 2\ 


May Nw Sentries iGHi,.. 366 20ghl3 33 lfl 5.3144 Mq. Aug 


38 14.7 ULsy Nm Chwbrrt4F*gu> 31 4 

6 6 4 8 May Oct Clifford Dairies. 185 18 

- - May Oa Do "A"N.V.. 116 18 


2Qp..._. 225 115111 4.3 - 


ki. Setvnty Cenires | 330 3112 tL5 4.2) 0.6)39.3 May] Aug Deq Do. “A" SOp _ ( 185 1513 43 - 


tia-fyTaqSrt. 615 | - 


Jrfythmsb Bcn’A'll l 78 


July FA teeny Co-Y50,. 9U ♦! U * to NoyEnM!WliJ.E.'5p. 24 


October SomdDiffji 5p, 22* 175 0 72 4.0 0 5 596 October F.MC, , 

May Oct 3w Tri sCaMes 200 13.12 bM0 19 4.3164 January Fislwr tA. 

Nm Jiuie jiiirr 5p. 43 1810 174 03 58 — Mar Sepl FuchLovei 

— Si !*• Drrom IQp 355 — b22 3S 0.9 455 Oct Apr Gla-.s Clov 

to Nm TrfrfusionSp., 71 20 9 L75 2.9 35108 j*, Jh bra H.-Lrlewom 


laiy 


440 19 54 Ul' 

4.57 L6115(69» 
20 35 - 18 - 

191 XI 8.1 M6- 

146 XO 52 -El 

5.2S 23 8.5 58 

175 X4 8 1 73 

XO 31 39 9.7 

50 31 62 6.1 

43 - 27 - 

4J _ X! - 

13 5 15 4 B2- 

5788 U 5JZX2 


A|r. Not Do.-A- N V Sp. 71 20A175 


0 5 596 October F.MC.. 34 14.9 _ ~ - - 

J-j 164 January FishertA. 1 5p. 50 17.1 MO 17 29 IU 

S2 T. Sepl Fitch Loved DOp 125*1 311 1683 12 78141 

0.9 455 Oct Apr Gla-.s Clover Sp 188*1 311 3.Q * 2J « 

3 5 108 >, ji, H.Mlewo^SOp 445 U12 Td&O 21 2h Jlfr 
35 108 FA. Sept Hillards lOp, 218 16! 1325 X9 2115.7 


Ja* July Cosail.— 35 17.1 35 « 

May Dec CourtnyPope20p 75. MB 36 il 

Mar. Oa CuwwdeGrL lOp 23 69 d2.0 — 

July Jaa. Crean IJ I_ 90*t 3110471% 4> 

I to- Nm. Crest NKWI lOp 114. -168 1X85 XI 
Jan. JulyCnNhWcTMlOp, 5' 2£ 005 ' — 

Jaa. July Oalgety£l_ 340 1511 22.0 15 

Jan. Jttfy Dawes*N-wmn. 78 1312 IdXO — 

Dec. Aug DeLa Rue.. 665 1511 22.08 15 

FA. Sept. Diamond5t. lOp 15 780 . 

Jan. Jrei# Dlnkie Heel 5p'. 7 1511*0.45 14 

to. Nm. Diploma lOp ., 279 - 69 44* TJt 

Sept Mar Dcbum Parle lOp 78 171 5 21 141 

Jaa. July Dam Hlugt BJp 89 lbJ 428 1.7 

Jure - Feta Dan*tw»l*_20ii. 95 13UT3.75 26J 
MaJvSeDe Dover Com U551 Q8% 7 12 070c -. 

May Oct OtMOT Stag'L 10p 231} 16-8 0.3 —I 

May On.DulayBitum lOp 48 69-t2.0 -21 

Jan. Jwie DunMIl Hldgs.., 29O -1312IL0 23 

Jan - Juty Duple Ire._ 24 13X2 0.07 -T| 

June Dec Ouport Sp —. 1* - B-- — 1 

Jun. Dec. Dwefc GraupIQp 9 216 0.24 - 

Apr. Ott DysnnU. % JJ- 60*f 311 *0 - 

to- 0« Oa-A'. 58M 311 40 

Jan. Juty EIS-- 144 15X3 *5 Zt 

July Dec. EaoeraProd50d 1>M 2911 462 

- frXaroxHMss.a, XU 1312 0 105 18 

- -frOo. Defd. £1, 80 - - - 

Apr- OaEbranOp. lfl} 26 dL39 11 

May Jan EfccnKlp... 77 3113 ,35 2J 

Jm . Ekdrahn BIWO 05% 2B5 AL6% 2.1 
Ju. Jure Ebon & Robbins, 32 3XX - 0 1 - 

Jan. June Elswtck tTprv i. 7 2X6 0 03 — 

Mr Jn Se De Enrtirei Corp. $1 £31% 2911 05260 - 

Aug EmraySp- 13 76 0 5 — 

July April Eng China Clays. 199 &b 8.2 29 

Alar. Sept -frEnug*. 10p 143 lAi t)31 28 

Ofl Dec Ersklne House.. 110 .11 — - 

Sent. EssHteAB K50 Ofli 209*017% 3 

Jaa Jure Euro Ferries.,, Sflj 1511 3 1 "2.1 

Mar. Sept. Erode Grp_ 95 168 203 4 

Jaa. Jul. Enid-- 283 7JX1 9 0 2.1 

Jan. June Feedm Agnc IQp 29 1521 L15 L7 

Aug. Jan FennertJ.H.)_ IM 1X0 90 X2 

Jad. JWy Ferguson f nd ._ 124 29.21 5.7 1* 

Jm JrtyFtsonstl_ 470 1511 TlOO 72 

to- Dec. FittvnBoit_ .19 2911 020% 06 

Apr. Nm nrt*>C*rar4ZS!5- 92. 2*UG034% 25 
JA Jm. FtmemiC. G W_ 24 UU 07 — 

N*. June Fogarty 30u _ 57 18. lfl 402 _ 

Do. Defd.- SB - — — 

Dec. July FosecoMlnsep. 138 ’ IS U 7.0 1.6 

Jm. May FotherglHHaroey. 122 IO 7.75 X2 

Dec. Jure Franch inds— 31 1511*5.0 15 

Aug FraFrereai.T1m.10p 135* 111 6 0 L3 

Uaf No*. FrkedlandDgt-. 125’ 209 1X1 2* 

July Jan. G.R. fHdgs)_ 225 2911 7.0 2.9 

May Dec Gortons IQp_ 17 11"69 — — 

Apr- SepL Gnuner-A'NVtg 3S*I }L1 L32 - 

- Gieves Gttl. 2Qp 51 lill tX5 - 

June Jn GtawSOp£14-1511140 26 

Jan. JHy Gomme HMk— 25 SW B— — 

Mar. Nm. Grampian Mgs 51 18. II 45 — 

Apr. Oa Granada "A"_194x9 Ul 523 qZ.4 

Apni Oa Grtpperradi lflp.. 118 4K XS 43 

Oa toeGrovebAGp.5p. 16 979 &— — 

FA Aug. HaimalQp__ 110 3LU 1146 3.4 

FA. IMy Hanson Trail,, 198tt 13 E 648 25 

— Da91aCre.2lin« £215 *9 09%% 8* 

Jm July Hargreaves 20p 69 1X12 1X6 24 

Jre. Aug Hwmf^Li20p. 88- 197 *5 22 

- i-Hartom 5p_,. 7 - — — 

jaa MmklWvfti - 41 K3I — 

juty FAHaMam&lW 33 UH U - 

June OctHawleyGrp. 142 1L12 1266 XI 

July Hawtin 5p..„, 14% 581 — — 

Dec. Jure Hay iNcrtqjni lOp 48 Ul XI 13 

Apr Oa {4fiqiters_ 187 51 V.5 • 

June Nm I le ffnom i Cnwc.- 1S§ 5.25 15 

July Dec Heaw._ 49 1513 120 33 

May Nor HewflMJ.). 49 28.1 195 5J 

July Nm. HilHCKo.) lOp 100 57 s 4- - 

Jan. Jtriy HotdenIA-1.„>- 190-57 9*0 « 

FA' Sepl- HoHr.8nts.2ljp.! 46 1279 B- - 

Dec. July Ho* LByd lot Wp 48 1511X17 # 7 

Apr- ' Sent Hoover "A". ZZ2 22 —' — 

June On HosHnita H20p". in ' Ut S.0 U 


12.0 U 4 
6.5 >8JJ 
4.5105 
a4 - 
05 - 
5.2 - 
55 - 
60 97 
31141 
- 275 
45 78 
7.411*1 
31 * 
45 12.4 
5 7 129 
12.4 IBB1 
it 12.0 
30 ns 

227 105 
91 48 
42 - 
10.1 - 


49 KU 120 
49 28.1 195 

00 -57 s 9- 
.90 57 9*0 

4* 1279 B- 

48 1511X17 

a a: -■ 

08 * 4l 50 


Dec June Tele Rndah... 152 Lll h4b3 2.0j 4 3jl5 6) Jan July HmuuKA ' lOp 770 |291UaO 
U.v. Oa Thorn EMI.. , 465*1 3X1 14.63 1.5) 4 5l UJ ] Noueater Home Farm lOp 105 4M 29 


50 54 

17 41 

040c 41 


k7*&nPt4Z-94 126 2311 7« , . ... . . 

to. Dec. ThorpeF. W. lOp 153 Lll 2.7 46) 2.912.2 Dec. Aug Lranoe»Gp. lOp. 37 3113*2.65 if * 1U 

TfWiKaCiW Y5d 90 - Q14% 2.g 1IB21.8 FA Sept LmtoonHWgs.. 270 ITU 1320 XS 64 D2- 

Jul DroUEIlOp - 323 175 1d4.3 lfl Lfl325 May Nm Lovell iG.Ft. 170 19498*40 0.9 * U4 

to Oa UrmechIDp,- 133 209)16385 L2j 4 2)77.6 May Jan LowfWm.>20p 73* 29IU 80 3.0) 4.8 88 


“fl I?) - Jud Drc.lKwtk Save lOp 305 29! 


June Oa Hoskins LHCOp 108 * Ufl 5.0 2J 
FA- Oct. Howard Tenons 61 1*8910 20 

Nm. July Huratnq Assoc.. 240 Biff 50 5* 

July - Nm. HuntieiqnlOp.. 113 410 17- 4B 

December OHiidi warn HAST 118 Es 040c 41 
Oa. ^*y Hymn tx5p 16 Sfl.0.1 — 

AflJy.D.Ja. LC. iMtatriesfl. -£24*} 7JaiB228 — 
Jan. Nm. Ingall In*, Ul) J2 . KIn 2 75 13 

Jan Oct inatwtl.. 348 lXl|jtl0.75 23 

Aug. Dec IKer-CityTOp 30 1129! —■ — 

- }j-Mffr*sr5v Slj 165 - | «4J> U 
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INDUSTRIALS—Continued 


M4 


Start 


hxr 


I Jlin 


■»>. 


: *rs 
■ ■> 
i-j*. 


V ’ .*! 


•1 

■'t. 

. .1 
1 . .. • 

■ .V 


T. Si 


■i 

-■.'i 
i * d: 

■. .> 

•• n : . 


ss- 

8T 

Feb. 

Dec. 




»* »*{ s . »« 

. • k " r -CH' 


; . :i 
... i' 

■v 

" • :r 


. i 

•• *• : :• '4 

£ ’ ' : 

; - . ■ : • II 

... j« 

■ \ if. ' n 

’ ' '!l 


i : ■ 


,J :i 


Frh TVi^LtKlnomBotfriw' 

■ August Jinn link. IDs 
N(*. Jw *Jaram>ttMC& | 
JWy J» Jrnte. & Catted. 
Ou Apr. jottnm Ctaes.... 
Frit. Aug Mran Why II 
JdB Juiy tewnoGrtklft) 
On. . Jure JOUrrfan n.l lOoj 
May Dec. Katowtss lOp 

Feb. JbW Kelsey Irak.. 

Nflt. AprriKer*««A.>5|l.. 
Jan. Aug KkM-E-Ze HiteI 

Jan. - AW) LC.P.J4MS__| 

On. ■ AoniLRC. la-lft. 

OK. M*y LouKx ._. 

M». feL Lq»£roim 10 p. 

0(3. Jtriy LiUnteH IQp~.| 

Jan 0a Len.aLi.7Upf 
Jan. - Sept. London & Mtd'd. 
JhJ- '42®s. I 0 A 4 & NDn. Grp. 

Jan. June Long Hn&y- Up. 

. Mar Oa Loagien Mr. .. 
Dec. ’ June Low&8on»50p 
Dec. M.V. DarL Up. 
«ar 5W. WCnhyPt.20p. 
Ocl May MacIarineGp. 
Hoe MacMJan 20 n _ | 
Mar. MacnbrrmlD.), 
Magnolia Croup 
. ;SSpCan.U 
Apr MMey 
OcLMarfmaiod-lOp.- 
ManWH L'm. ‘ A‘ 
July MartJtaU'* 1 M. 
May Mart|jw 8 laci<._ 
*UadKS«87V& 

Jan. Jim. Meul Bm £1... 
N«. Jaw MMal CkKorn. | 
April Dec. RMampcJHbqae 

Dec. JunejMeMw:_ 

Da DeftL __, 

Jon JMrtvxittkfcGro-J 
Dec. MeliraGnpI 
Mar. OcL VTsamoSpcl _ 
July MecgauCncMe. 
Jan. Am MksOMlI lOp 
9NUW Computers 

Mar. ScpL Mash link._ 

Ocl April NeU&Sp’nwrlOp 

Oa. Apr. New Equip LOp. 

April Ocl MoHon_. 

Jan. Aug. Nwoxk_ 

OcL April Nu-Swiff 5p_ 

Feb. Aug. Oadnuootf Grp__ 

Jan. June Office & Elect- 

May Nn Onftjcnw IM SA. 

June Ormstnoe 12 ijc- 
Uay Non. OzaKpFn.Cu.- 
P- H. Ind u i tna K. 
April Ocl Parker Knoll 'A'. 

Feb. Aug. Pauls & White*. 

PtarsMtSJiSao- 

rr-r-n- 

recK nonirn,, 

. Marti Peertea-.-L. 
Jtne ffcnt. Penbacd IDp—. 

Oct My Pent® lOp_ 

Septate PhPfaps Patents J 
Hay . Dec. Photo-Me 5ft .H 
. PHUagunBr£l_J 
Dec. Pttn'y Borne* Ln.. 
Sept. April Plastic Cons lOp. 

July PlatignmiSp..,. 
Feb Od Potty Peck 5 ( 3 - 

Apr. Nw. Pafcnnarfclft— 

to.MtMngRA 0 J 
'Jan. July Portals.. 

Jan. SepL PnseP Duff, 5Qp. 
Sept Mar. Pmtfgo Group- 
June Nov. Pritchard Sirs,.. 
Feb. SepL R.F.D. Group LOp 
Apg Radiant Met*.. 

Apr. RfnkOra.—_ 

July Rfckftt & Cs^xi* 
July Feb. RecBeam Class. 

Sm. June Reed Exec lOp. 
Jan. Aug ReedlmLO.— 
Od. June ffefyon. 

Marti Reman Inc. YSQJ 
Feb. Ocl Renwk* Gmip.1 
Mar. SepL Retncr. 

Jan. Ocl Rewnore.^ 

"Apr.' Me*. Ibcardo-, 

July RodcDartaralOpJ 
May S 


Feb - 

Apr. 

Dec. 




Dec. Aug 

Dec. * Aug Do.“A’.._ 

July RntanrinT5p— 
Dttn5*C.ilPLO_ 
May Mo*. Rowan & Bnfen 

No*. May Royal Wares— 

Jan. SepL Itoned (AJUp. 

Feb. SepL Ryan<LJ5p__ 

Jan J«y SI Group 5p_ 

Dec. Jwie SaleTliney.. , 

Ocl Dec. SaxfceSte.MiL I 

Jan. Ocl SamjersL J 

Jan. Aug ScapaOraug> , 

jy.OJaJL- SctdontegerSL] 

Feb. July Scotcnw- 

" June Scot Heritable. 



00.'A' 

__ SecurUy Sendees 
Sen Da*A'MV_ 
Oct Siama Mtoe20p 
. Oct $SbeMoo Jones 
AaeSMbwCnxpSOni 

■ssssjaa 


2 WaH 


nur M 

17 ] LB 

a ‘ i«a 

111 no 

69 6t7 7 
ttlr 10.0 
V.i AJ> 
ZI 5 .25 
11! 25 
3112 ED 
2D.9 150 
13.12 13.0 
2911 36 

ttjj til 


J75i 


•DuMMCqiU 

5S 


Sb^j|oJic.La»a 

ftb&S^Ra— 

May tork*TO«(G.W.Bft» 
fta. Aug^earaWL- 

For spencer Gears see si 
May OcUSponuHWgsSp 

j^awisci: 

— 

Ocl MV SbwFumRure- 
Aogoft Sid. Fireworks. 

Mqy No*. StandmllndL- 
— McanelcoiSa. 

— Star Comp. lOp 
OcVApr St€«try„_.- 
Apr. Aug Surfing JfldtZhpl 

Apr. Dec Stocktake- 

Apr. Ms StoncMU HIPS- 
Oct May&>AgNSm.UM 
FeO. AugaScWfc 
Mgy MiU 
Nwwnber bSuirp AbOc... 

Mir. SepL - 

Mac" a Zig rSLTb-^SiS 

Jon. July rh. Times Vn. 5p. 

June ft± Third MWe In*.. 

MJJS.D TNT ASO JO- 
NO* TUUiwT20p_ 

Aug ToottnB R-W. 

June Toyrr_. 


2 W 8 i 
3UatL5 
17? 

linl lo 

s o 

llllttiUT 
121119 B— 
i13J3 7.1 

SBor 

1 u3 IB 
103 25 

fflW 

E91M.25J 
4 1h2.25 
_S lbl.73 

311 185 


L3i 


JCrrlBrsInt 

3.11 3.71126 
lfl 7MM1 
aJ) 68 
5.y 

3 M 17.0 

9.2 Me 
22 ] 10 S 

8.3 32J 
8 419 0 

. 6.S <t> 
0 

M.7 

9Jt!SO> 

A11184 


19^ 


L9|l 


2S 


16J 
9.7 ai> 

7 5 5A 

6 2 


,1 


5.14 


5.61 0.6 30 1 

jiijs 

3.7 G2 

8.3 17 5) 
55 * 
Z5 03 
62 HO 

1 126 
9^ 17 01 
3J 127 

9.7 (52) 
0.5 

7.81611 
6.2 1U 
2013.9 

6J 84 

5.4 82 
22154 




24 


JW. SepLjl 
“ I June Nov 


Sept 


-..Oct 


L EIS U RE—Conti nued 


I Stack 

HTV NatuVtg_ 

Horinn.. -. 

intmunlCta. 

LWT ■■A".. 

$ Leisure Ink. . 
Leiumnr in 18a 
Mwm.Agb.10p- 
Medralreter lOp , 
Mimki Im 20c„ 
Norton fiWrt IQp 
KK*ners Abroad. 
PbotwtLOfi.)., 

tAmqpuDemSiJb 

Apr. Pieaurama 5p. 

HadtoGty-A'MV. 
Jan RBeyLmsurelOa 
Nov. So^ Hoh 20p. 
Det Samuetswi 2Dp. 
May SratL TV 'A'IOd 
£S ertaTVUp- 

TSW5P_ 

»TVS HvV^lCp. 
Apt TndTUTVA'lOp. 
0?l51 Ceitiry Olft 

Sepi Mta&bCJos>5p. 
NovJZettersSp_ 


Price 

145 

m 

123 
159 
232 
148 
126 
58 
90 
75 
Z5i* 
42 
136 
445 
UO . 
153 
106 
420 
97 
56 
16 
37 
82 
IB 


ITI 


Dm 

HU 


3114 
IS IT 
13.14 


4101110 
lafl) Tti30 
35 
1108 
<6.0 
09 
311^8 75 
Ulj 4.0 

13i^fd20 
u035 
304) i3i 
U0L5 
7.5 


17 i 

3U2 

1312 

111 

152 

1810 




&. 1 
43 73 
M22.0 
tLO 

.0.9 

4.26 

dfliT 

275 


I Cm-1 Bra f P|E 
20110.IUJ3 


53 2.0 
48 41 
1 . 110.0 
3.0 3.7 
28 0.9 


1 Im 


63 

1128 

110 

506 

91 

182 


15.7 


24 
73 
38 
50 
42 
10J 

Fo 

77 

3.110681 
4 8(10.4 


* 

1220 

b 

36 

Ta 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


- • lELL. 50 b.. 


MrJe.S.0. 


Miy| 


Kotrm tfilor Kt> 
Gan. Met Unto 
Hate Motor 950. 
LotiaCarlOp- 
6RrtonUiAxl[b 
VWvo KrSO_ 


20 

61 

201 

263 

34 

2Che 

£28 


20.9 uL5 
2BJ2 Q12c 
11*81 COM 
941 _ 

3112 — , 
273*020^ 


8.4 


32| 3 
O 4 I 


32 


276 

7o 

4> 


Commercial Vehicles 


Aug(E.R.F. (Kid®.}. I 
May Plaxtore (GB) 
OcLlYork Trailer 3 


lll21 


Components 


Mmupacr Eig. 
Mar. SepL Abbey Pawta - 
Jan July Airflow Stream 
May Nov. Arnnt’ugEq.lOp 

June Sept Automotive__ 

lug Mar. Btoemel Bros. _ 

Apr- SepL Dowiy 5Cb-: 

[Jan. JWy Duilop50p._ 

Jut JityFllgU Retired h«g. : 

Jan. June HrmuSmltb lOp. 

Sept Dec KwPJttHUg. IDp. 
May Dec Lucas Indc. £1 „ 

April SoiexASOp_ 

Ocl JidyStpra Group 10p. 

. fTatBotalAFriai. 
Feb. Aug. Woodhead (J). 


115131025, 
293 d0.35 - 


. UJ 13.0 
1780 — 

69 tJ 7 , _ 
IlSJl 40 — 


3.9 
96 

|102| l|te7} 


IH® 

)1UJ 
19.4 
4JD 


03 
tL36 

83 
OJ. 

10.82, 

uFrlSOi zai 


M U J — I 1-2* — 


3 v; 


.234 


121 3.8 
L2j 85 
, 0.6 
134 6J 


022 ) 


Garages and Distributors 


SepL ApriflAdarre. Gibbon^ 
Jan. Alexander IQp 
No*. Hay Appteyard&p.. 
Feb. Aug Arlington Motor. 
Ulan.. JWyBSGInLlQp.- 
Aug Mar. Braid Group 5p. 
Nov. May Bramall (C. D.J. 
May Jan BriL Car AicL ll« 

Jan. July Caffyro 50p_ 

Feb Aug Cowie(T.15p_. 
* Aug Davis Godfrey— 

Angst Gates (F.G4— 

Monti Stanfield Lawr. 
May Nov. Hanger lots. Up. 
' L June Harrison (TX.>. 

m. July Hartwells_ 

■g Apr. HerriysTOp_ _ 

ac June HuntfClBrin) 

m. July Jessies.._ 

jr. OcL Kprating Mir._ 

x. May Lex Service—. 

X April Lookers...__ 

Jm ltaiwlin.Caw2ft) 
fC June Perry (H.)Mtrt,. 
by OcLQteOl.&JJlOb- 
Apr Nov Tate of Leeds.- 
Dec July Western Mtr. „ 

July NovfYoungtH.) — 


691423 
369 _ 
9T1 - 

1112 60 
12TU 0-1 
2‘8t ♦— 

41C U62 

13.12 425 
13U2 45 

ft.12 20 

29.13 4.0 
17.5 25 
m — 

15J1 05 
1611 32 
2911163-94 
152 (LI 
304 d298 
1521 2 j0 
312 55 
28 T7.0 
16 8 385 
4W B— 
1820 3.75 
20.9 L45 
384125 , 
1179 — • 
474 — 


18) 5-310671 
143.0 




& 


14 

To 7.8 

3.4 253 
49 

?l| 75 
S3 55 53 


tf? 

86 
17 


z \ 9 iz \ NEWSPAPERS, PUBLISHERS 


My 


MaylAs.Baol 1 P. 2 ap. 
Aug Assoc News- 
Dec BPM HkJg5.'A' 
Oct Benri Brother ! .. 
Ocl Black (A. iC.) 

Sept Bristol Post_ 

May CoUinsWHItarn. 

• w/A" 

Do^MfaTA'f 

Apr Od ' Heet Hid®. 

My 6FIe«StUr.5p 
No*. Gordon AGoccA 
Ocl HaynesPub20p_ 
May Home CotiMJes. 
Feb. Indei 
JMyliCT... 

Nov. Link House! 




I Note. ^ tee Newt tat Sp. Or*., I 
,,J * Dec PDrWtb&wl 


M MMJBISE 


Id 


KW WJ 


CmiNlgJ- 


■ Ocl 5hudi 

1 UM-NewtpqimJ 
teelWetauers 69 .3p 1 





341 3.41 
21 7.7 

0211a — 

U 5.Bjl35 

15 5.in old 

15 83)112 
24 4.4j 
24 5 
20 10.1 
23 5i 
33 43 
29 5DT 
28 10.9 
12 64 


021 


10.5)175 
110.7 


8.9)143 
35 




*ra 




(142) 

6.7 


PAPER, PRINTING 
ADVERTISING 


*®v 


Jan. 

FHl 

Dec 

May 

May 

tt. 

Jan 

May 

Feb. 

Mar 

Oct. 


, <Util MI , 

tag u%i 
182ra 5.0 
2M613 


Mq Transport !>*.. 
Jan tel nMMCtaVlfo 

Joo. July Triefin ..... 

Nov. May rtmwr&JlNi.O. 

— 6TwWnckiqp. 

_ 9jBpClf5.lftiW„ ; 

FA. Aug UKO imJ—. 

Mo* Ap Unilever—-—- 

Hoi Apr Un;vN.V.FI.12. 

. July U. Gowanae^- 
J xl June United Pnrceti. 

Oct Valor--— 

0cLVmfcoGfg.20p 
Dec' MF RMh Up- 
June Wads Pom-Up. 
Dec WPIker Hmr. Sp. 
No*. Waterford 5p- 

fiSSSSfew 
SSSSSSS-ar. 

Aug West’s Group l«t 
Ocl WtaunwS Angel. 
Aog WWtecroft — 

Sep Widdey Up..- 
May Wittes (J.7 — 

— t WBaWSpLlOp. 
My Feb. William U.» v . 
Oa July Wilts (George). 
Jtay Jan. Wotseta-Hucte 

August hnasutajnddySp. 

(WobdTAfttelSp 
July . (ftZygal Dyn- 5p- 


26 85 (92) 

12-8 

25 6313.4, 

“““fc a 


6AMcom tat Up 

ffiHSSKi: 

May Bern rose- 

Brit Printing-. 
iBrimiringGrp— 
Do. Rastric Vtg. 


35jl2| 22 

Ml £>l 


June) 1 


MiSisJi 


- -J -J- Apr. NOV. 




15.7 


§j|%| 52 

3 fl ' 541 


IS#* 2 

13 24 


05 7-9j®21 

25104) 

22 2-6 

23 7.3 

24 7.4 
22 5J> 

07 1 
64 251 
Zt 64) 

271-^ 


Hla too 26 4.7 10.9 
HE 15.13 28 65128 
69 0.75 29 24 0191 ^ 

^ dOTS 73 ) 24jl24 Z 


122 


JulyfCattStnnfSlr J.) 

[Apr. Oa.Ctey(»otefc 
Nov May domalUnGroia) 
Jawary CrodleylOp-..- 
« Ike CropperCteei). 
April DeWn PackZlp 

Nov. te DR6..- 

Sept Apr. East Lanes. Ppr 

J - F^pSkfito-: 


19.71 

285 


Feb. 

Jbly Nov 


Ferry pick lop - 
rritdi&Co.UP- 

G.B. Papers— 
Nov. May Geers Grots Up., 
October Wood Rate Up. 
May Nov Harrison Cowley-] 
— ‘ KMiitNpriotGrp- 
Jnw bLCAHUBL' 
Juta Feb. F*Conjuod»Jr . 

Feb Od Melody Mflls.— 
July Dec More OTerr. lOp 

FJ5JD. OgiNyfiM.SZ. 
Sept Ajw. QHiws PMer20p, 

SepL SaatcW lOi_ 

taiStoSiSs(DriSa)n 
July SmwfH (Jeffsn.) 


July Usher 
im Wace Group _ 

Aug Waddingtofl (J.)-l 
^watmouahs...- 


69 

60 

156 

104 

in 

239 


65 

55 

23 

120 

48 

91 

47 

165 

90 

265 

198 

160 

125 

130 

37 

260 

85 

708 

72d 

53 

28 

82 

20 

82 

178 


155 <05 
3122 34 
6.9 tl.25 
166 blO.O 
430 B- 

B 12 «38 
12 d4J8 
20.9 60 
1312 2213 

410 t20 
410 0357^ 
211 d0.79. 

PB ^8 

4J0 6.0 
168 35 
3M 6 0 
1810 26 
- M 2 
iW — 
)29J3 tti3.2 
6.9 u25 
4.U t355 
_ h3-15 
165 035 
3U2 95. 
1*80 — 
111 6294 
321 QS264[ 
13 02 
725 27 
3U 74 


15JJ <55 
511 ~ 
108 05 
4.10 5.45 


18 lCj 0261*1 Z5|106| 50 


25 


20M83 
9.0l 44 


26 

ML 

22 4.8)24.8 


I-.,, 

27 


5.IN104 

- 3-* 

b.fll 24|12L2 

. ^ * 
13.9 MJ) 


8.7 


33) SiSjpj) 


9 2 

50 BSD 
53 P8A) 
43 103 
85 63 
73 63 

22 25.6 
14 0 25 

4.9 U6 

26 m* 

35 65 
9.41931 
155(431 
5 2 43 
43 75 

23 321 


23)33.7 

£*37.7 


34 93 
05(362 


105 


63 


PROPERTY 


INSURANCES 


Aprt 


Fe6 


J UjcCm-SWO- 

SSOk'- 


Not May Comm. Oman — 
JW. te EagJ*£tar„— 
December Edta-CeAtaBb-. 
tee Dee Eana.UK9ptC*. 
Jan. •teEqrifyRjtep- 

Deb Kamhro2ife5p 
teH«BT(C.E.)20p. 

>««- Lfmi Dbililinii 
Mjr, iwyyKntviava. 

JM tea Lepl&Gfiwnl- 
Oct Apr LSsrtyUeSAW 
Noe. Mai London & Man- 
Juae Oct. UmbeltedMp- 
F-UA.il : ttanAMcLeo^a. 
J»k f*[r»tHld54.20p. 
June PoarfSp- 
Jene Phoenix — 

May Prademlai.- 

.JSESrir: 

April'. ■ Oct Sedgwlde 10p- 
Apr. SnL 5tMhous4—-~ 
SS). te State Wr.20p- 

Jaa. te Sun AIBance Q 
June Dec. Sun Ufa 5p — 

- April, trade Mar EDR. 
Nov. Mar Trade lademniw.. 
UaJP5e.De. TitawtortS2J0 
Dec ■ June Wilte FMrr — 


Jan. 


.Oct. 


Oct 

Dec 

No*. 

Nov: 

te. 


27.106200 - 
_ Q1144 — 

97 8020% - 
73! — — 

36Smi3 — 

221 05200 - 
IN 128 - 

29.13 155 - 

ZU3 4^3 
1332 m H 
SLli *15-0 
15.12 1635 
HU t!7J 

S 16M1L52 
12 tU-1 
JL1; 60. 

20.9 tl3.0 
2D9HH44C 

H.U til* 

28.5 Tlfl.O 

AXQI2.V 

AH ttas 

1^1 3m 

AN U25 
, tl«5 
}S11725.25 

m 760 
69 5-5 
9.H 135 
B13 428 
2.11 7115 

SJeQMRi 
O 692 

J7.1W180 

4.30 tlS-0 


29) — 


Z1\ *0)143 


July DecJAIt'd LomtonlOp 
Jan. Sept ADietl London. 
— ■ Aral. Estates— 
Apr No* Aitfolts&iipota 
Apr. - Oa Apex. Props-M b 
M ar. oa Aquta-Secs. 5p. 
— AtatanarklnL— 
— Bairitow Em 5p 
Jan- Apr. Beater KLH.) 10p 

Nov. Jriy BIHon (Percy)- 

Dec. 'Aug BradfardPrap... 

Apr- SepL British Und.. 

Ad-. Da DB.UKCm.2D0e] 
July Nau. Brlxtoq Estate.. 

Jan Od Cap.&Cou*ies 
Feb Aug Cardiff Prop 20p. 

Karitoa Real Up 
VCarrian HKS1 
Anr. Oa Oitrov ln c ta l 20p 

Aug Jm. ChesterfleM — 

Owcbb’ry Ea. 
C-A-L-A 
Clarke NietoIH. 
IConwoHWyitti 
JdyjConbd Secs. IDp 


OdJ 


Mar. Sept 
JJUJL 
Sept Nov 


Feb Sept 
te - 

] New. Jiavl 
Jan. Apr. 

St. SSI 

no*: 

Feb. Sept 
Jan. Apr- 
Jan. Jrdy 
, Septal ber 
I June Novj 
tee 

Feb. - Oct) 
(Jun. Noe. 
JM Nn 
October 
J M<y No*. 
Apr.- Sent 
te Sept 


g fcwT.lOp. 
n)$Ksldp- 
Prae.Gip. 
itiftigi):, 
iuum ktav ConnPM 
Dans Estates: 11*. 
l*D*ocota—.. 
Espta)j-Tyas._. 


LEISURE. 


Ens. &Gen. 

Ests. Prop. In*_ 
!E«n Leeds —. 
FaWew Ests. 5ft 
Fher Oab Invs S 
Bt. Portland 50p 
Green (R.) Ms. 
Greenebat 5p— 
ErtjMGbtBtalU 
Hammersan-A' 1 
Htabngrrftwlft.1130 
Kaslemere lOp. 
IfHKtandHl 
Imry PjnWrty „ 
UermynlrwetL- 
JKenl (M.P J Ifti- 
uitet Eds. ldp: 
jing Pnwerlie! j 

Land Invest — 

Land Sec. £1— 
IfLend Lease 50c 
Wftw.Sw.10p 
Urn. Sbop Prop 
Da biyxCnr 1904 
Da ftcCc*. 199449. 


Jjn te -jArSTV Prtf. El 
Pita. . Aug. Anglia TV 'A' ... 

Sept Feb ftMLWriweSp 
Dec. Jane Ban SWAT-A'. 

Jw. . JvtyBlartiEiMn-SOp. 

May .-No* Bomey & HawLn 134 
Mar.. , Nov Campari W. 20p. 40 

Frt. • Jaw Fjufie BoihlOp 29 
— GRA Groups. 

Uft -Nbr 'j£d«i»*79AW- 


J1HS.95 
5.7 65 
1SJS 755 

8 5 2D 
,4 0.1 
U-81 t29 

• kHi 

1312 d20 


1175)123 - 
Z0| 


7.7 * 
5-9115 
26 — 
03 - 

251114 1531 
4.9 — 
— 13.6 

(Uld 7J25I 3.01 9 3l 40 


SepL Dte-i 

I Mar. Oct. 

October 
I Way Not , 
I Mar Augj 
July Oct 


Kaslemere lQp.l 410 
WHKLandHKGL5| 411, 
243a) 
75 
. 46 

205 
n m 

48 
293 
216 
285 
136 
£152 
OOO 
220 

206 
172 

38 
70 
36 
110 
48 
150 
170* 
69 
79 


(lfcrifwh54iw«. 
Marlborough 5p 
ktorier Estates. 
Mclnemey 10 d. 
McKay Sees. Up. 
]*MDrtaidSeeSp- 
Mournlelgh 
Mountvievr 5p.. 
NMWwtAGJ) 
Ne«Caw«fch5p 


Z78 

& 

95 

34 

35 
81 

248 

242 

240 

79 

£268 

104 

147 

103 
23 

a# 

176 

340 

520 

555 

104 
230 

38 

55* 

Hi, 

138 

156* 

101 

22 

57 

73 

145 
70 

136U 

59 

120 

23 

146 
131 

1«2 

122 

700 


■69 

2931 

|43D 

P5JJ 

M168 


15311 


15-13 452 

430 420 
69 

168 tslJ) 


43d Q129U 


4JD 

1312 

173 

175 

ii? 

W3C 

431 

1332 

313 

154 


140 
7725 
113.0 
N145 

4 5 
3D 

12.76 
t0.9 

SSIft? 


7 ll 

m 

531 

laiffl 

uoa 

M 

hS 


1513 

1275 

1332 

131 

fuiz 

3132 


■17 4 
nsn 
■209f 
[29311 
■ 1421 

liaioi 

■awl 

120.9) 

13341 


IRIK 

504 

12911 

ZLb 

69 

28 


a 


155 


6L61 

dB-0 

7J5 

t5J) 

D5 


t35 

34 

Lb 


125 

42 

PI5 

11.75 

7J 

1225 

5.0 

Si 

*2.8 

tlO 

ul3.D 

d94 

16? 


1210ttsQ34c 
73.6 
134 


a 3| 

Uj|L26 


T43 


t8.4 , 
«35^ 
dh2.4 
N5J5 

t3.7S 


1312)7 25 


1365 

0.4 

20 

(D9Ji4l 

12J5 

< 12.0 


4.J«}5i 


32 

4.2S 


2-51(031 

42166 

MM 
32 333 
4.2182 


24l 


4 M 7.9 


4.41 


3.015.7 
0 9 12.0 
14^ 

4817 6 
3.7 PN 
2-2 




L5 
14 
08 
33 
33 
4.0 

1^10.4 

11 

441 


13*26 
■irn7i 

123 


. 5 J 

L9)194 

am 

I6L4Q 

h 

S3 


83J 


3.1, 


32110-Bl 


16 
15 
5.7 
11 

19, , 

58 188 


iiU? 


23 

16 

17 

Ii 

U 

3.6 

40 

43 

n 


S3 

6« 

14.3 

«.a 

2.4 

5.0) 

11 a 

131 

41 

n 

2.7 


19 8 


196 


279 


106 


863 

,{D2) 

382 
1(118 

, 7 - 9 
118 
4 . 9 I 26 O 


e 

363 
33 
2*0 
62 
0.5 
27J) 
4.7 


6.419 8 
3.1238 


30.6 

Jai 

, 91 
683 

(DA 


H.3 

203 

128.4 

67 

J.7 

121.7 

<W4 

WO 

6.4 


8BK97) 


' PROPERTY—Continued 


Dntfeadf 

Paid 

Jd> Feb. 

Jiw 
Jute Jan 


Stack 


Jan Mi 
Jan. Aug. 
Jaa JUy| 
Am. Oa 

May Nov 
April Oa 
Aprd Da 
Mar Sept 
Jan. June! 
Jan June 


Aog 

May 


Jan I 
Oa 


& £1 

Jm Dec 


Sew 

Apr. Aug 


'North Bnl Praps. 
Pbttrt* 10g 

Peachey _ 

PtimmrCom ](b. 
.ftonw P«.ud?n 
iy)Pi«p.Hidg 61™ 
Prop. Part’sMp. 
'Prop. & Rev. _ 

Prop Sec la 5ft 
Raglan Prop lp 

[Regallan__ 

Regnml Prop.. 

Do.'A'_ 

Row laugh CL.. 
Rush & Tompkins) 
Samuel Props... 
SarrtrrrtHMng SV 
Sea MetiDji 2ft. 
Seamf Coy 10p- 
Bherftok Prop 
K5hnus«Sris. ub 
Sto ugh Ests_ 

DaJO'fcCum.'JO. 
ft. WCn*. 91-99) 

Speyha-k. 

Staixtard Secs _ 
Stewart Nemi Grp 
Stock Conversn. 
hrs-irf ftm-. mtn 
filMowimiSro □ 


Decernher 
Apr. oa 

Apr Not 
APT* 

May Sept 

NOV. Apr-ill 

■te 

Mar JUy 
Apr. Oa 
Sep. May 
Mar. 0a| 
March 

Mar. June! 


fto 12 kC..W.75p 
T ownCedre .... 
Town & CHy lOp. 
Do 7ptCn, un P( 
TraHoro Park .. 
Trust Ol Prop.SpJ 
Trust Secs. IQp 
Do. Defd. Dm*. 
Did. Real Prop. 

Walker (Ahred) ]Q) 
Wbrner Estate. 
Wandonl In*. 2ft 
WnrUtow DFL2D 
WTswln & (Tty P. 
Wminsier P. 20p 
IWtitUagow Ests ft. 
ItWingn* Pmp im. 
feYork Mount ... 


Price 

99 

42 

151 

34^ 

146 

267 

146 

114x1 

8 

51 

183 

180 

206 

176 

98 

S30>s 

78 

49* 

18 

9 

102 

£220 

£107 

156 

122 

75 

298s) 

57 

94 

92 

42 

291* 

154 

132 

27 

72 

69 

400 

41 

345* 

390 

E27J, 

84 

31 

90 


ITI 

1511, 

S3 


3LU9 
29 U] 


13.13 3.3 


JL1 

3L13 

li^ 

29J11 

15J? 


6.W 

nil 

_ 

311 

mi 

28 

1511 

13J2 

16R 

418 

13 

19.7 

Nf 


u 


I ff to 


Be 

Net 

3J 
0.4 
5 25 


(3.85 

15.6 


loj^sipiE 


12.25 

LO 

*723 

1425 
44.6 , 
0X2-30^ 
33 
222 


1333, 

Q10%) 

JM 

d7.Q 

428 

4 5" 
048c 
5.1B 
1296 
10 

«.7 , 
796 
8.2S - 

0.25 

*L97 


60 
00.75 
90 
ian 
159[vQ35%| 
«.lfl 5.0l 
083 
005 
bl5 
94.51 


L8 

253 

72 

24 

13 

30 

32 

15 

78 

1 J 

Z.4 

z.z 

6.9 

Ll 

S3 


an 


s-of 


111 

32 ms 


10.9 
208 
6.4H93) 


4.7 

a 


2 2 

83 

7.9 
14 0 

34 

3.4 

63 

8.9 
13 
39 

Ii 

i 


13 8 


(3231 

6.9 

16 

V 3 

36.7 

85 

£3 


no 


76 


3_3I24 4 


22-0 

38 

QU1 

305 


10.0 


58.7 

75 

, * 

176 

173 


B5teJ) 
0-?l 

27 
721 


330 

32 


SHIPPING 


Dec Aug. 

May Dec 

Oct May) 

Jan. Jidy 

May Oa 

July 

Jaa. July 

Jidy 

June 
Jan Jury) 

Apr. Oct 

Jan tej 

MJ3J). 


Bnl. £ Comm.. 
Coemoii Bros. 5Qp 

Faber(J)_ 

Gotus- Larsen SI 
Hunting Gibson 
Items (J l)2ft 
Lon. □‘Sfti Frtrs 
Lvle Shippitig.- 
Mersey Dk. Units. 
MiHonf Docks £1 
uTraicporl.. 
IP. 40. Defd. n_| 

| Reardon Sm.SOp 
Rundman (W.). 
SuConwflU^ _J 


638 

102 

122 

260 

73 

38 

18 

137 

32 

BO 

76 

116 

52 

62 

053. 


15 U 
76 
204 

It 


6.^023 
6-B1 


2911 


20.9 

15 ii 


15 Ui 
27 .W 


M0Z27 

1.0 

t2.65 

60 


108 


iff 03 


4.0 

110.0 


nffo.as 


73 

042c 


32| 28 

. n 

43j 3.1 

24]lJj 
83i 


z4 


1 


139 

?6 


, 4.9 
163 


38 


10.4] 


tt9 
16.41(44) 


SHOES AND LEATHER 


AprP 

Oa 

Dec 

Apr. 

Apr. 

Jan. 

Ma>. 


Oa 


DecJ 

June] 

te 

NOr. 


Fll Group.. 

101 

IS 11 

d5.04 

L5| 

73 

Samar Booth... 

67 

4J0 

6.4 

0.7 

135 

Headtam, Sm*. 5p 

40 

15J1 

t30 

20 

10.7 

Lambert Hth. 2ft 

147 

69 

1475 

Zb 

4.6 

NewboUABurtVi. 

41 

209 

3.78 

L6 

13.7 

Plttard Grp. 

44 

1511 

40 

10 

13.0 

Strang i Fisher 

30 

29J 

167 


80 

Stylo. 

109 

168 

35 

U 

46 




Far Ward White see Stores 

SOUTH AFRICANS 

Aherttom ROJO 
Am In. Rl. 

RMlfi.Uk. 

ChKkmSBiri'A'Mc 
Gold Flits. P. 2‘jc 
For Greaiemans 
Messha R030. 

OK Bazaars 50c 
Rti Tnrhinn TTSOc 
S. A. Brows. 20c.. 

Tiger Oou Rl— 

Unlsec 20cts_. 


1(32) 

To 


(U71 



TEXTILES 


SepL Mar. 
Jan. Aug] 
Dec Jul 
Jan May 
May Nov. 
Jan. Juta) 
Jan. 

May Nov. 
Dec. June 
Od. May 
Jaa Jidy 
Mar. Septj 
Apr Oct 
Feb. Seutl 


Ottj! 

Jut: 

July) 

Novj 

Nov. 

Augi 


Mar. 

Jan, Augil 


Feb. 
Nov. 
Jaa. 
May 

it 

£ 


Mm. 

Jaa 


Jait 

Mr. Oa. 

Jaa Jdy 
May Dec 
Jaa July 
Nov. Juki' 
Sept Apr. 

-July Orel 
An Od 
Jan. June] 
May Oct 

B. 

July Dec| 
Jaa Sepi 
Jaa Jdy 
Feb. Au» 
Jaa May 
May Ocl 
A pr. SepL 
te 
May Od, 
Apr. Ocl) 
Apr. 

Jon. July) 
June Nov. 
May Oa 
Mar. SepL 
February 
Feb. Jidy 
Jm Dec 
April 


sr* 


dam 


June Dec 
Oa May] 


JADted Textile 
Atkins Bros. — 
yfBeales{J.)20p. 
Beckman A. IQp. 
BriL Mohair 
Bukner L'mb. 2ft. 
Carpets In 50p-l 

Carr’gtn Viyella 

Coats Parens ... 
Corah- 
Courtaukfs_ 

, Do. 7%DehB2/7 
Crowther (J.)... 

.Dawson Inti. 

iDixon (David)- 
/ssHMmylQi. 
Foster (John) .. 
taskrl/ Blow 2ft 
Kicking Fsl SOp. 

Hldmms._ 

Hl^hM-ZOp, 
Do. A 2Cto.—. 
■fflram (H.J 1 O 0 

>wbl)4 

$££*- 
ILowe (Robert H.) 1 
'Lyles (S.)20p.. 
Mackay Hugh-. 
Martin (A.) 20p 
Miller (F.)10p. 

Montfort:- 

Mu mon Bros IQp 
Notts. Matdg....| 
(Now Jersey 2ft J 

Parkland 'A'_ 

Reliance Knrt 2Dp 
Richards 10p._. 

;S E-E.T.20P... 
Scott Robertson 
Sekers iro. 10 p 
S lM&Mmnlft. 
Shaw Carpets 1ft. 

'Sirdar_ 

Small&Tidmas 
fSauHshaw R. 1ft. 
Sn. Vncma U200 
Spencer (Geo.). 
Stirling Grp. 20p. 

Stoddard -A". 

Stroul Riley Dr'd 
Sumner (F).._. 
Swibeam Wohey 
Teirtd Jrsy. 1ft. 
Tomkimons...— 

Tootal- 

Toray V50.. 

raflord Carpets. 

|Unigroup~. 

Yoridyde 20p— 
Youghai_ 


237 

69 

69 
75 
55 
39 

V 

64 

65tj 

85 

£80 

24 

140 

70 
Zl 
27 
54 
43 

3 

9 

20 

74 

U0K 

42 

48 
84 

47 
50 

109 

18 

49 
224 

83 

50 
30 
27<d 
62* 
45 
26 
17 
23»a 

178 

50 

23 
36 

24 
8® 
15 
95* 

9 

22 

63 

150 

33 

97 

20tf 

48 
345 

6ij 


163! 

Ill3 

1511 

1511 

209 

175 

480 

Zttil 

iU 

69 

2911 

28 

a>.9 

U12 

171 

IBID 

712 

6.9 

168 

1112 

162 

US 

6.9 

111 

11312 

1312 

28 

2911 

am 

Ulfl 

m 

28 

13.12 

1312 

29.11 

6.4 

311 

3LI 

19.t) 

19.7 

111 

216 

168 

fl 

331 

881 

19.4 

168 

1312 

178 

57 

«79 

1511 

977| 


784 

50 

1125 

573 

4,0 

3.82 


4.0 

12.9 

3.0 


07%|2O.0tH0Jl 


160 

s 

05 

38 

4,0 

i 

6289 

1*3.75 

01 

3-27 

i>P 

4.0 

Z075 

12.44 

»£ 

T4.5 

55 

37 

L54 

i- 6 

d33 

075 

*10 

01 

44.1 

05 

Z10 

01 

110 

si 88 

QU4S1 

4.0 

4.2 

255 , 
i£0I>j*U 


tl68 


otA 






iM $6 


18 

3.9 3.11(9.0) 
10.91 
ia« 

14.61 


P8) 

m 


127 

. 18| 
13.' 

6-i 


(Ml) 
58)104 


52 

08 

102 

106 

112.2 

32 

.* 

7.5 

29 

95 

105 

78 

3.2 

75 

£4 

* 


28 
jyjhli 


M 


6.8 


(461 

a? 


7.6 

1(681 


334 


88 

SU) 

ii 

DM 

140 

15B 

1L9 

(391 

f68) 

mil 

36 

BUI 


108 


0« 

3 a 
1.41 
6.4H42] 

od 
L8 


75 

314 

Th 

66 

75 

(1871 

245 

65 

61 


TOBACCOS 


Jaa 

Nov. 

Jin. 


JatyiBAT Inds.. 


SeptlRobnum 12i». 


. 740 

4.10)23.0 

. 127 

2M 735 

. 124 

I3igt4,4 


Trusts, finance, land 

investment Trusts 

ITI 


Md 

Dec June 
Jaa SepL 
Dec 
Od. 

No*. 


s 

a 

J*y 

Oa May 

Aug Mar 
Sept Apr 


June 

Aug 


Dec.| 

Feb 


Dec June | 
Aug Mar 

Jaruuy 

October 

N.FMyJtu. 
December 
No*. June 
May Dec 
Jaa SepL 
Apr. Sein 
a Jy 0 Jan 
fly No* 
Feb. Aug 
Dec June 


Ott 

Apr. 

Dec. 

Jua 


Apr 

Aug 

Aug 

DecJl 


May 
StPL Mar 
June 

Aug Mar 

Mar. _ Sepi, 

ApTa 
Nov. Jiaie, 
Mar. SepL| 
Feb. Aug 
March 


Feb 

Aug 


Aug 

Fed. 


Dec.- July] 
Apr Aug 
May Dec. 
Apr Aug. 


Apr 

Nm. 


Mr; 

te 


Jan July! 

April 

June Dec 
D« June 
Jan. July) 
Feb. Aug 

Nov. July) 

oa April 


Stack 

'Aberdeen Tn*l... 

(Ailsa Inv... 

(Alliance Inv- 

Alliance Trust.. 

lAltifund Inc_ 

IDs. Capital.. 

[Ambrose In*. Inc 

Do, Cap. _ 

lAmerican Trust — 
lAmtean TsL 'B' 
'Anglo Am. Sets _ 
lAnglo-lnL Kv. 

Do. Asset Sir,.... 
Angia-Sart. Inv... 
Arthtmedes tnc . 

Do Cap 5ft — 
MArgo Inv(ASl). 

Ashdown Inv. 

Asset Special-... 
Atlanta Balt. IDp. 
AttamJt Assets ... 
Buflie GiMord Japan 

Bankers' lrw.. 

iBerry Trust... . 

oal e Tst . 
[BorderiSihn. lOp) 

Bremar Tu. 

Bnl . Am. & Gen 
British Assets.- 
BriL Emp. Secs. 5p 
I BriL Ind.&GecDM. 

Brit. Invest- 

Bros Oslo nr (20p) 

'Brunner Inv . _ . 
Caledonia Invs.— 
(Cambrian and Gen.. 

Do. Cap 7131 .... 
Camellia Invs. 1ft 

Cardinal Did. 

lOian'lls. Inc £1. 

Do . Cap - 

Charier Trust. - 
jCNld Health £1... 
City & Com. Inc . 
Do. Cap (£11. .. 

City & For. Inv. 

Cinrof(Mend -. 
Ciaverhow 5ft- 
CordinentT & I rid. 
CreS'nt Japan 5ft 
Cystic Fibrosis £1 

Danae(inc). 

ft. (Cap)2p. 

Derby Tst Inc. £1 
Do. Cap. 5ft .. 
Dominion & Gen 
Drayton Japan.... 

Drayton Cons. 

Onyton Far East, 
'ft warrants fi? 1 )) 
Drayton Premier 
'Dialvest Inc 50p 
Do Capital £1 
Dundee &Lon .. 
Edudurgn Am. Tm 

Edinburgh In*_ 

EDITH—. 

Electro Inv Tn 
Elea e. Gen . . . 
}Erirni)rRK..i5m 55 
Eng Alnterootl 
Eng. & N Y Trust 


Price 

32Lc 

im 

123 
434 

72 

245 

71'a 

95 

86 

83 

182 

52 

284 

85i, 

94 

64 

128 

256* 

28 

m 

82 

109 

110 
217 

124 
1041, 

62ft 

69 
134 
18t; 
168 
236 
286 
106 m 
5Z7 
54 
54 
438 
114 
260 
2S6 
103* 
165 
36 
329 
81 
132 

157 
364 
415 
142 

40 

3»« 

307* 

373 

368 

247 

181 

76 

29 

244 

66 

533 

134 

156 

88 

81 

75 

158 
313 
137 
136 


15 U; 
3U 

Off 

laid 

lain 

laffl 

T« 

UB| 

1511, 
31 ij) 


SHI 

3U 

291] 

291), 

20.9 

ISJol 

17 K 

lsiy 

ilr 

1112 I 
16 8 
29 11; 
1030 
29.11| 
UJ1, 

1ST) 

3112 

a ic 
28 
29 J 

m 

3L1 

209 

m 

l.U 

17 L 

1 

311 

fll 

lb.E 
2911 
16 fl; 

U8> 
15 ll! 

v 

13121 
3112i 

79)1 

Ul 


Bn 

Net 

M33 

1.85 

2.97 

Til 25 

7-25 

030 

173 

225 

57 

57 

?1 

84 

01391.1 

6.9 

sZ063 
11 
h0.29 
04 
14 0 
18 
35 
30 
♦27 
26 
)4.8 
0-00 
50 
190 
7.45 
3 35 
hU.U 
•J}& 

Ho 

i3 3 
OW>ta| 

3.69 

T299 


55 

6.95 

130 

15 

40 

2214 

alo 

M3.0 

83 

1J?4 

ion 

735 

4-5 

085 
(2.12 
1H2.2J 
13.3 
?2 oS 
015: 
5.75 
4 35 


| YU 
Del Ik's 

14f 5.1 

4.4 

3.4 


id 


37 
14 4 

0.2 

14A 

J.1 

To 

14 3 

?2 

12.8 

T* 

38 
3-2 
1 4 
05 
05 

5 2 
1.2 
40 
4.2 
51 
55 
5J 
70 
42 

5.6 

3.7 

4.5 

3.6 
21 


2.0 

41 

154 

5J 

119 


1 0|14.3 

lT3 


INVESTMENT TRUSTS-Cont. 


PM 


Stack 


Sept Mar. 
Dec Jun 
Deete , 
Jan. Augj 
August 


October 
May No. 
July 

Sept Apr 
Apr Od 
Apr. Aug. 
Mar 
Dec te| 
Jan Apt 5pt 
Apr. Nov 


SepL, 


Feb 

Feb. 

No*. 

No*. 

Jan. 

Dec. 


May No*. 

Dec July 
Od. Mar 
At n. Apr 
SepL Mar 

Oa Apr 

Dec. June! 
Jaa Juty[ 
Mar. Aug. 
July Jan. 
te 
April 
Jan OaJi 

Uar. Sept? 
July Dec 
Jidy Dec! 

October 
SepL Apr. 
Mar. June! 

Mar. Seta 
Nov. Jnnei 
May Oa 
May Nov 

Uar.May 

July Feb 
Nov JunJ 

April 
Apr Od 

March 
Aug. Feb 

Dec July 
October 
June Jan 
Apt Oa l 
Dec Juty^ 
May Dee 
June Dec, 
June Decj 
Sept. Mar 


July Jan 


Eng. & Scot. Inv, 
Eng.PW.hri PU. Q 
[Eng. Nat. Inv. Detd 
Equity Co 

Do. DrTd 5ft_ 

IF. AC Ed.Td.lft 

F. & C. Euromm 
Famhv lrw. Tst . 

Frrti Dansttf An»o 

First Scot. Am. .. 
Fledgeling Invs— 
IFIeming Amencan 
Drl| Fleming Emerprne 
'Firming Far Eastern. 

Fleming Merc. 

Fleming Japanese 

too. -B".. 

AugjfiemmgOwrwiTa 
’Reining Tech. Inv 
July)Fleming Universal 
’Foreign A Cof.... 

. FU.G I T.(HO 25) 

June)Fulcrum Inc. 

Do. Cap. 2*2f>... 

Fundinvest Inc.... 
ft. Cap. 

G. T. Global Recti 

G T. Japan. 

Gea ConuiUtd. 
General Funk. 

Do. Com. lOp... 

e n. Investors_ 

n Scottish. - 

e tdtfrs. 12ttf 
■ St'hklrs 
Inv. . .... 
aide Ta¬ 
rtar Inv _ 
mHie... , 
[Grow Investors . 

Hambros.. 

Hill (Philip) . 

independent inv. 
Inv. in Success ... 
Investors'Cap. ... 
Japan Assets 10p 
VJantov Sec HN55 
Jersey Gea£l 

Jns Holdings. 

Jove inv. Inc. lOp 
Do. Cap 2p. 

Keep tmeuamti 5o 
Keystone Inv. 50p 
Lake View inv 
Lone & Loa Inv.. 
Law Debenture 
Lasard Sllg Res lp 
Leda inv. IncSft 
Do. Cap-ft ~. 
Loa AltamK... 
Loath Gan. 5ft. 
Lon 8 Lennox... 
Lon. 6 Lomond .. 
Loa Prudential.. 
Loa & S’clyde . 

London Trral. 

Lowland Inv. 

M&C Dial Inc 1ft 
Do. Cap. lft . ... 
D» 2* Dual Inc Iftj 


Mar. 

SepL 


Sep 

May 


Feb. Jidy) 
May 

Jaa Aug. 
Aug Mar 
Feb Oa 

Jaa Mayj 

Apr- 
Jaa SepL 

Apr- Aug 

March 

May - 0*c| 
Aug 


Dec June[ 
May Dec 
June Dec | 

June - Ded 
Dec Jidy] 
Jaa Aug 
June Nov.| 
Apr. Au 

Dec Sepi 


'Aug 

Apr. 

Oa 

SepL 

Apr. 

Apr. 


FebJ 

OCL) 

Mar. 

Mar 

No*. 

Nov. 


Da 
Oct. 

Aug Mar 

Apr. ~ Nov 

Dec 
Oa April, 
Mar. 

Dec. Jinel 
Apr. Oct 
July Jan 
Apr. DecJ 
tee Dec 
June Dec! 
May Dec 
te Dec: 
Aug Mar 
Apr. Ocl 
D ec June! 

June 
Jaa Aprtl 
Dec June | 

Dec 


Jan, 
Dk 
A N 


Dec| 

Mar 


June 


June 
June 
M 
Dec 
Dec 
June 
SepL 
Dec 
Dec 
Feb 
Mar. 
April 

Mar. 

Uar. 

Mar. 

Feb 

Apr. 

Oa 


May Aug.| 
June Nov, 
March , 
June Ded 


Aug 

Feb. 

Apr. 

te 

Dec 


Mar. 


Do. Cap 4p. 

S. 7:4 £1 


[Manor Ato S 
Meldrum Inv. .... 
Merchants Tst.... 
Mid Wvnd Inv. Tst 
Monks Invesl ... . 
Monl. Boston lft 

Do. War rani'._ 

Moorgale Inv. Tst... 
Moorstoe Trust.... 
Murray Caledonian 

ft“B". 

Murray Cljtedaie-I 

Do. B_ 

Murray Gtedevon. 
Mirra* Nonhn.. . 

Do. B - . 

Mirray Western. 
Murray Wevem B. 
Nerjlt S A. SUS1 
NnrAe.hn.Ta 5ft. 
New Court 5ft.... 
'New Danen Oil TsL 
New Throg. Inc ... 
ft. Cap. £1.-... 
Do. New Writs 
New Tokyo Inv. 50p 

1928 Invest_ 

Nth. Atlanta Sec 
Nth. BnL Canadian 
NDrih Sea Assets 5ft — 
Ntha American.. 
Northern Secs ... 
lOII & Assoc Inv... 
JOutwich Inv 

Penttand Inv._ 

Prtdous Metab Til.. 
RIT& Northern... 

[Do. Warrants- 

Raeburn, 
ffights Biss. Cap. 
WverBMerc ... 
River Plate Def. 
Robeco (Br.) FI50 
ft. SubSh's FI5 
Rollnco NV R50- 
Do.Si*.Sh-sFI5 
Romney Trust— 
Roremo NV FI 30 
Rosed snond Inc- 

. ft. Cap- 

JunelSafeguard Ind 
4pril|SL Andrew Tst.... 
JuMScoL An. Inv. 5ft J 
WCWm'A'^ 
Scot East Inv— 

Scottish Inv. 

Sari & Mere A..... 
Scot MorL & TsL 
Scot National _... 
Scot Northern-.. 
Scot Ontario--.. 
Scot UttJ. Imr..-.. 
Sec Alliance Tst. 
Securities T. Sc .. 
SeiraRnk lm.SU S5- 
Shtres Inv.50p.._ 
SPLIT Inc 
SPLIT Cap. li 
July Slevurt Em Iih 1 
SMdm Far East SL. 
Stockholders inv.. 
TR Australia Trust.. 
TPDtyol LxutoaTa., 
Jme FRInd. & General _| 
June TR ftalinl Rrauces. 
TR North Anena.. 
[TR Paolic Basin.. 


JimefTR Prop. Inv. Tst. 


[TR Technology. 


AugiTtvognia 
OajTDr, Inw 
Oa 


AugJTR Trvnten Corpa 
OaJTemple Bar. —. 

NovJThrog Growth. 

Do Cap. £1_ 

Orton_ 

hwsl Inc... 

ft. Cap... 

. Trans. Oceanic_ 

Aug [Tribune Invest__ 

Apr [TrpievesLlncJift 
ft. Capital £1 ... 
US DebCorp.— 
Viking Resdirces. 
W. Csl & Tens lft 
Wemyss In*, tl. 
Winferbottaal 5p. 

AugJWiian Inv... 

Sept. 

Dec 
June! 


Pita 

86 

127 

86 

171 

302 

i?* 

70 

140 

IP, 

179 
88 

366 

133 

180 
80 

257 
2E8 
236 
207 
193 

as 

175 

* 

91 

458* 

162 

368 

350 

102 

95 
192 
106 
166 
135* 
264* 

258 
150 
111 
171 
230 
352 
149* 

29 

86 

209 

70 

46 

2th, 

247 

180 

89 

104 

£19% 

111 

173 

631, 

135 

156 

89 

77 

127 

295 

302 

106 

51 

123 
94 

129 
70 

E 1 * 

92 
31 

185 

73 

101 

96 
94 
89>t 

205 

106 

101 

122 

119 

575 

76 

293 

50 

281, 

2S4 

39 

143 

124 
202 
135 

130 
192 
302 

79 

83 

242 

134 
192 

59 

214* 

75 

162 

142 

£61% 

613 


173 

£447, 

171 

119 
219 
172* 
280 
109 
175 
224 
224 
134 
124 

120 
69 

368 

154 

800 

142 

173 

12C 

32 

112 

184 

140 

108 

931, 

192 

33® 

145 

99 

12S>, 

841, 

731, 

3ft, 

180 

150 

142 

196 

119* 

140 

74 

404 

152 

71 

124 

415 

47* 

94 

167 
451, 

168 


Let 

[ to 

ri 

[ Net 

69 

18 

I 1 

96 

LU 

14.7 

1117 

t9 71 


111 01 


S004 

70' 

1 5 

70< 

6.0 

Hi 

sd.05 

6.' 

T4 85 

6‘ 

718 

716 

N4 75 

16 f 

h5 

7911 

n i 

16< 

7b 

411) 

FI.lb 

17] 

7~Q 

171 

43 

1811 

60 

16* 

704 

H17 

OlSf 

1312 

4.75 

15.11 

456 

2* .11 

35 

ni 

50 

141 

rt.4 

19 7 

8.0 

4 TO 

13 5 

151 

31 

791 

47 

71 

C.4 

17 

79 

?9I 

08 

31 

75 

17 

40 

16! 

')? 

K1 

33 

151 

6 95 

161 

05 

161 

5(14 

31 

3-35 

y 

*, _ 

786 

QBOljt 

79T 

1013 0 

70 V 

h?8fl 

418 

43 

704 

039 

1317 

100 

11! 

t415 

157 

788 

161 

(4 5 

Hi: 

49 

313 

4.76 

111 

si 

161 

1.5 

79 11 

70 

Iff 

14.0 

79 1' 

53 

111 

22 

■Nl, 

3 74 

171 

48 

173 

2L75 

2933 

17.93 

In 

13 4? 

201 

415 

_ 

ul 7 

1317 

7 4 

194 

U5 

171 

18.05 


iru 

CVI fir's 


lt\ 3.5 

md msj> 


15 J] 

Ml 

1511 

2)6 

rib 

Li: 

MU, 

,83 


15.11 

LU 

194 

1511 

2411 

1513, 

mil 

29 U, 


2NT55 


293 

293 

29U 

29.11 

197 

»9 

1511, 

&' 

u 

3113 

1511 

Ul, 

1511 

1511 
16 8 
2Dff 

156) 

1312[ 

IU 

aid 

» ? ! 

W£ 

m 

s 

6.9 

mi 

ui 

O 

mo 

iid 

280 

toi 

19.fl 

4.10 

410 

LlS 

1J 

15 IS 
31 | 

7 h| 
1513 


1.95 

30 

1.95 

25 

Q3Jc 
125 
hl3 13 
•0.15 
*20 


4 75 
s2JS 
5.1 
2.B 
54 
50 
t305 
T225 
6J5 
05 
64 

7.9 _ 

019 

tlJ 


KridndS 

«d 


Yeoman Inv_ 

Yorta & Lancs . 

YoongCoSInvil 

Finance, Land, etc. 

I I 1111 ! 01 

Slock I Price 4 j Met 


<0156% 
•0156% 
■4 4 

165~ 

59 
64 

462 

4.7 

6.9 

53 

3.65 

358 

315 

114 

(10.1 

(545 

Q2Sc 

11.8 

U52 

04 

3.85 

35 

*13 

(6.78 

h3-13 

Ns2.0 

N2-2 

35 

30 

13.95 

246 

60 
94 

0.98 

254 

13.0 

17.18 

(6J7 

04 

15 

200 

065 

(2.15 

676 

20 

6.4 


30 

108 

75 

8.; 

50 

3? 

6, 

0.5) 

39 

35 

L7 

7 

1 

47 

09 

42 

50 

4.4 

34 

5.3 

13.4 


1.M16.1 


1.010.5 
LO lF? 


B 


19 2 

12 

45 

42 

4 

35 

70 

5.4 


iL 


* 3 3 

0.9 36 
XO 166 


|cv|firt|nt 


Apr 

Feb. 


October 

December 


Mar 
Feb. 

J 

Jan 
Ma>. 

October 
Feb 
Feb 
June 
June 


OctlAitken Hiane.. 
Juty Ahruyd Smilhers. 
MeteSUW*I1- 
Do 5SCa*Pri£l- 

Arqyte Truri__ 

AsamTiatngBlft- 
Auttonty li» 20p 
Bonusbond .... 
July Bntaima Arrow . 
Centreway TriKt 
ftiaulHJlCnjfa 


Oct 


July)* Energy Fin IQp 


Sepi 


jmr| 

Aug 


Oa Mar 
September 
Feb Sept, 
April 


Aug 


Mar 

Novembrr 

Dec 
Od 
Nw, 


Apr 

Jiav 


Oct 
Feb 
November 


Nov 
... Aug 
Sep (ember 
April 


Sepi 
October 


Pet 

SepL 

Nov 


May 
May 

Mav 
riov 
March 
Mav 

te 


HkfeG in*, wan 
E*to im. lft.. 
E* Landh lft . 
FaslMn&GeaSp 
Hamhro Trust.. 
Hampton Tst 5n 
*Haw Par SSI. 
*1* Fn A, ln> ft 
lit. 1 ™, To. Jm Q 
Investment Co . 

KahurilS/-. 

kellock 5u. 

Da Conv Pri 5p 
kiKh-n.Ttemp- 
Kwahulft . ... 
Limon HMkA- lft 
LorrkKi Inv. 5p. 
Loa Merchant 

ft. Defd. 

nc7iiir>-MKMB 
M. & G. Group- 
Matedle lnv> lft 
M6R5A9CAPC0W 
Martin fRP J5p 

Mercantile Houve 

lira lew fibt to. 
MrrcTtaiaTalp. 
MrrKDFur* Inc. 
Mill; & Alien ... 
NMCte.liij* 
V.»wt*hCo 1981 . 
Oceana Cons Inv. 
Parambe lft.. 
Park Place Inv 
Sri vu Pig Bn W 
Od SUvernuoe; Zljp 
May S.E. C4tec Arm 

Oa SmiiHBro;. 

Tolu* SAJI- 

IMCtidihfahsQ]- 
Dec Weilpool ll*v..„ 
*VHvernn Inv 5p 
York 


December Ivoikgree 
Apr. Aug lYuie Cano lft. 


■njft. 26JM» 
10 lft.I 100 

OIL AND 


360 

277 

51 

53 

33 
63 
70 
45 
50 

100 

440 

31 
£68 
432 

12 

Z30 

105* 

32 
76 
88 

380 

29 

50* 

21 

iSB 

15 

19 

28>2 

45 

34 
£72 
344 

72 

290 

450 

7S5* 

£19 

£194, 

23» 

350 

12 

501 

65 

33 
176 
£14>, 

55 

£75 

43* 

650 

158 

44* 

40 


16 BJ 
29.ll) 


3! .12 


6.9 
1275 
7il 3 5 


20.9 
168 
304 
3132 
14 9 


4 U g4 j 
2S8 0.6 
289 14.4 
311 5.71 


% 

19? 

31.1) 

isa 

3L3J 
Lll 
168 
3112 


17.1 
1521 

lain 

311 

»3j 

16 .y 
4.1S 
Jb-B) 

mi 1 

.\a 

3013, 

i 

31.1 


16.0 
sl5.0 
7.0 , 
3.5%) 

L5 


tl5 
10 
12.0 
1.31 , 
08% 


WllOc 

u2.0 

08.0 

dl.75 

h055c 

043 

043 

11.0 

10 

1.2 

10.94 

113 

30 

10.95 
tU.0 
0480 
042.0 

1L0 

0.75 

h0 75 
107 
50 

0200%) 
04^ 
tdl 0 
024c 
0.8 
1.16 


JaniHry 


July Dec 


flAm CM Flo, 2ft. 
Anvil PM 20p -. 
JJAran Eflrnjt?On- 
TTAitannc Res. 
Atlantis Res Im 
■SBerlelet Erpln 

Branon £1. 

Bin Bomrolft 


Net 

Jan. 


Jan 

Feb 


Mar 

July 


— MrnCanlbiCSKI. 
Brit. Petroleum 
Do 89k PI Cl 
Briloil 10p .... 

♦Bnmsivlcli Si. 
♦BidaRrsIrOOS 
July BurmnhCl . .. 
Aug DoBfelii bl.% 


70 
45 
12 

120 

39 

88 

68 

260 

175 

306 

71 
42 

V* 

7 

126 

£697, 


18 IN [0-53 
20 41 2 5 

GAS 

- 1125 
777 — 




3J> 


a 


b 6 .5 


Lll 

JU2 


1.0 

12.8 

20~25 
5 6% 
n9 9 


85 


23| 


145 


3.4 

1L1 

44 

L4 

39 

6.0 

nu 

15 

75 

69 

75 


ll 

II 

3.4 
105 
9 5)14 2 
4 0K7J) 


4« 

4.1 

nTi 

t* 


26 


2 6| 


15.4 

37 

16 


wn 

[(34) 

117 

385 

6.6 

1344 
8.4 
15.9 
74) 
33 
87 
143 
33.7 
K6 «) 
95 
* 

* 


159 

149 


■Of&l 


9 6 


18 Olsli? 


121 

097) 

6 

* 

119 

0531 

2BJ 

358 

171 


33.0 

351 
[64 6 
151 
B4 


241 

209 


raw 

161 


5k6 


OIL AND GAS—Continued 


Nd 


Jan 

J4n. 


uhrlCa 


Ji 

Aug 


April Dec 
May Dec] 
te 


April Ded 


Jidy 

Jan 


Feb 

Mar 


Nov 

July 


M 

May ~ 

Oa June! 


Mjy 

Apr 


Oct | 
Oct 


June Dec 
N member 


May 0a| 
JaaAJuHkl 


Jim* . Dec. 
Jtme 

May ~ Oct 

te 


Nov. May 
Feb Aug' 
Jaa Apr. 


Apr. Oet.pi 


May Nov 
Nov. May] 


Stack 
'.’.'CaftbrnarOff Cl 

[■'•Candecca Rev 
irlev. Capri lft) 

Century lft. 

VCem Rk £S5 j 
C bm pt tall 5p . 
Daremcuie PeL 
Cie Ff FvtrW B. 
fClarrncri IVl ML 
♦CldlOil El... 
♦ft. Cnv.A..... 
fOyoe Petroleum. 
Kail ins (K.) 10c 
^trrrrTfi La Ay 

¥C redo Pel 10c 
bDonet RevCSl 
WouMeLtecB 
£. StiamOirite 
JiEdiobuighSecL 
IlSf’ux) ft 1X020 
Energy Can Italic 
HEangiSsttnlDE 
9Ei*twa ... 
bFatawutn Pein- 

ffFtair Res_ 

♦Floyd 0:1 lft 
UGaelicOil.... 
tPGrnon NL 50c 
hr iS 

Goal P« 5p___ 

Kuhsirean Be* fl 
vriafisw Phl W 5c 
Dates Kb| 
|fkurroU3 £n»CSl 
Hurting PetnM 

di&cc-.i-:**. 

|*JCCOUlft- 
im. Cora GasCl 
10: fat. Un952!H! 
Ivinmararai Prill 
Ewdn n 
k-Jrtneie Dr OJ ng 

KCA im. 

KCA Drilling. 
IVLunAmEngyNV 
t*L»n An £>j» Lmv 

'lasmo. 

LASHO-OpTlfe 
)*Magellan Pet 
|fUa?rt Uriah Kfc 

JltUsnnri Pei 10 b 

|flJ»wftlAS02 
nMoray Firth. 
IrRen Csuri tea 5o 
Norsk H. Kr 10b 
)V0ff shore 10c. 
keOtoo Res . .. 
|tm 6 fits Pit: 5D 1C- 
ft. Part Pd SO 02 
KOuhrH lose SrvL 

IfOrtat ... 

,i:Osprey Pet... 
{VPattiSer Inffl.. 
WPefwww Res... 
,Peinam l?’x> 
JVPetrolma SA. 
)w»ia Pet. II 
Premier Cons. 5c 
Ranger 0>l|f.. .. 
tfcve' Datdi FI 10 
NR&KIV. (J5S5 
W5AS0L Rl..._ 
IfSantos AO 25c 
I^Sanc 5ft (P Pi) 
WSceplre Re'll , 
ISheU Tram. ReoJ 
Da 7*689. £1. 

SilVolenr. 

[■SStweTeignOil. 
Insi-aj 6r» (5mJ 
hgraUWAS035- 

ESib (UK) ftcjcMiy to! 

TR Energy._ 

e«aco 4t»“h Cnv- 
IffTiber Energy?) 
WTri Basin Re«n . 

Jtncertrol.. 

Ultramar....- 

NfWarrklr RMfl. 
JbWeeln Anu. . 
(Wfrir.tBnua) 10c 
ft Pi (Aut)lOe) 
JVWtstfort Peill 
HPWnwtrte A50c 


frit* 

175 

140 

153 

173 

62 

143 

31 
79 

£12J« 

37 

SI 

90 

77 

IS 

75 

75 

24 

29 
65 

118 

45 

18 

6 

53 

30 
93 
BO 
60 
63 

■WO 

54 

99 

73 

93 

12 

138 

C87 

23 

155 

C76 

240 

225 

150 

48 

43 
£500 
£530 
260 
700 
150 

5 
82 
85 
26 

32 
£2S 

6 
35 
37 

4 

248 

162 

45 

32 

20 

228 

£60> 4 

45 

32 

396 

222 

303 

20 

322 

408 

63 

238 

145 

26 

20 

135 

65 

53 

£57 

225 

165 

364 

520 

29 

9», 

125 

135 

35 

44 


Last 

* 


Be 

M 


CYrlfirt! PfE 


yia 

13 El 

mil 

6 


sug - 
304055 


18)0 

fll. 

13X2 

165 

20> 

3)9 

209 


20 d 
4 id 


10 - 12 ] 

Xtl 


aid 
4 Jl 

uid 




2091 

md 

29ll[ 


18 id 
i«d 


3113 

3ii3 


2 75 
34 
4<— 
03 
0 Ji 
MJ45M 


139 

0.15 


10 

7*5 , 
010%^ 
0.01 
92 
089, 

Ds 


?Sf5 

55 

^5. 

0S20.0) 

tioo 

0*22 


02 5t 


1.0 , 
roOHfiJ 


_ Tv04c , 
dr.tXMc 
ull 


12 5 
BFr295 


vtQ75'J 


024c 

Q6c 


120.5 

4.9‘« 

6.0 


29 3}Q4),aJ 


18 4 
T130 


ZQlOc 

40192 


06| 22\ 


13 


ad 


16 


13\ 


[14 7 
38 


1-9 

2L2I 


ill 


2 9 


7fij 

, 19 
16 8 


L5 




102 


BO 


3 6 


(8.7 


32.1 


207 
8 5U7J) 

10 r 


04 

sa 

. 284 ! 


543 

38 

^6 


(23) 


iM 


ir b 


1 2128 4 


ZZJ 

4> 


|46* 
43 
7 " D 

361 

>331 


lif 72 * 


12.0 


[38.9 


OVERSEAS TRADERS 


May 
June 
Jaa JuljH 
Jan. 

Feb. 


te 

July 

Sep. 

kU» 

oa 

Jaa 

£?• 

Dec. 

Apr. 

Apr. 

May 

Jaa 

Jaa 


Jaal 

Dec 

Dec 

ft 

r&r| 

Nov. 

July 

Dec 

Dec! 

Nov. 

jmd 



24 

104] 

n 

*1 

68 


120 

4H 

QlSc 


7.9 

18 

im 

_ 

__ 


Boistead 10p_. 

47 

1511 

125 

BJ 

30 

Crosby House 

128 

10-77 

B— 

_ 


Finlay (James) 

107 

1511 

45 

241 

59 

Gill 6 DuffiK.... 

168 

lll 

8.4 

7 1 

71 


£25 

171 

9012% 

25 

4fl 

H'ris'its Ci« CL 

612 

Ul 

280 

1C 

65 

tnchcape £1. 

310 

15.11 

18.15 


8.4 

Jacks Wm. _. 

33 

15® 

_ 

__ 

_ 


97 

16( 

90 

14 

333 

Mitchell Com- 

43 

7911 

36? 

1J 

37.0 

News Invests .. 

90 

ifur 

70 


11 1 

Ocean Wlsns. 20p 

39* 

311 

295 

li 

10fl 


126 

Ul 

45 

65 

53 

Do. 'A' NiV lft 

126 

Ul 

4i 

65 

51 

Svne Darby M50-5 

69 

411 

«Q108c 

l S 

44 

Steel Bros- 

270 

Ul 

90 

21 

51 

[Torer Kents. 20p. 

2S 

304 

*06 

oi 

* 


PLANTATIONS 

Rubbers, Palm Oil 


August 

Aug N 
■ SepL 
Feb J*l 
A pr. Nov 
Jan 

Nov. May) 
Apr. Nov. 
Aug Jaoj 
Dec. June 
Apr. OoJ 
Dec 


Stack 

lAnglo-lndones'n.. 
Barlow Hldgs. lft.. 

Bertain lOp.. 

idCastleneht lft.... 
Com. Plants USOS 
Gram Central lft.. 
Hwnun Uly PI US 
'Highlands IU50c.. 
[Kuala Kepang MSI. 
Ldn. Surra Ira lOp 
jMalatoff MSI.... 
JVMatay Plants MSI 
Rlghtwhe lft 
'Rowe Enm Inv lft 
[*Sanp«igJna2isp 


Price 

73 

73 

63 

470 

68>, 

3»a 

112 

82 

72 

23J! 

89 

57 

150 

38 

16 


List I 
4 


Br 

Net 


19 71 


. 10 
111) 3.25 
203)038 
29 U) 14.0 

issr* 

NvQ24c| 


194] 

Sif 

ft 


*v015e 

v07T« 

10 


124 
102 
162 

8.4 

ran 

ran 

42 

42 

125 


I I 1 ™ 

| C*Vr | Er*] 

, 2-®. 
0.8) 6.4| 
in 2.o 
IM 43 


Li 


Teas 


August 

November 

Apr. Sepi 
Sepi 

May Nov 
Jim 


February 
ug Feb| 
Aug Feb. 

Aug Feb 


May Nov. 
Mar 


Assam (tears U. 

265 

57 

60 

3.9 

32 

Lawrte PtartsU. 

465 

111 It 

22.0 

21 

60 

Lunuva El — 

420 

IU 

330 

0.9 

11? 

McLeod Hitsel £1. 

280 

U( 

7.5 


38 

asaJucCwi'! IWC 

111 

- 

B.4% 

_ 

10 B 

Moran El. 

290 

2Bi 

1.0 

_ 

0.5 

WHiiamsofill..... 

228 

15J 

125 

13 

78 


MINES 

Central Rand 


ftrtatiDeep Rl. 
Eoultand Pro Rl.. 
Randfoflt'o Esl R2 
Soimer60chROIB- 
Wtst Rand Rl.... 


£28*» Z31Z 
£161, 296 tQSOc 
£^* 3L1 OllOtte 

541 mn 020 



Eastern Rand 


Dec 

Aug 
May 
May 
Aiq 
Mar. 

Aug. 

May Nov 
Septern Der 


Feb 

Nov. 

Nov 

Fed 

Sepi 


Bracken 90c 

270 

4.10 

041c 

X 31 

yCnns Modd*ieln5e 

396 

— 



East Dagga Rl . - 

2Z3 

9.2 


_ 

ERGO RO. 50. 

594 

151J 

1®10r 

14 

Grootvtn 25c_ 

£10>, 

13.12 

QU6c 

• 

Kinross Rl. 

£171, 

411 

0127c 

17 

Leslie 65c. 


411 

035c 

1.5 

Kterirvair RO-25. 

379 

LUZ 

Q41c 

* 

S Atman Ld. 35c. . 

521 

lei 

Q75c 

* 

Vlaldoraein 70c.. 

257 

3112 

Q30r 

0.9 

Winkeihaak Rl.._ 

£28 7a 

4.1£ 

0313c 

12 

[WiL Nigel 25c_ 

171 





65 


Far West Rand 


Feb. Aug 
Feb Aifl 
Feb Aug 
Feb AugJ 
Aug Feb 1 
Dec 
Feb Aug 


Feb 

Feb 

Frb 

Mar. 

Aug 


Aug 

Aug 

Aug 

**■; 

Feb 


Uar. Sept 
Feb. Aug 
Feb Aug 
Mar. Sept. 
Feb Augi 


Mar 

Jua 

May 

Jlia 

Jua 

Mav 

May 

Jua 

Jua 


May 

Apr 

Jaa 

May 

Feb 

Jaa 

May 

te 

Od 

Mar 

Feb 

Aug 

Mar. 

Mar 

Nov. 

Jan 

Aug 

Juty 

Sur. 

Sepi 


Nov. 

Apt. 

Jaa 

Apr 

Nov. 

Nov 


Dec, 

Nov 

Dec. 

Dee 

No* 

Nov 

Dec 


Biyvoar2Sc_ 

Butte Is Rl_ 

[Deelkroal R020.. 
Doomfontein Rl . 
Dtiefoniein Rl . . 
Elands rand GM. 20c 

□stung Rl- 

Hartebml Rl .... 
Kloof Gold Rl .... 

Lfcanon Rl _ 

Southvaat 50e. ... 
StillomelnSOc ... 
Waal Reefs 50c... 
Venlersposl Rl... 
Western Areas Rl 
WesiernDeep R2._ 
Zand pan R3... .. _. 

O.F. 

[Free Stale Dev. 50c| 

lF.S.Gebu«50c... 

Harmony 50c- 

LorAineRl. 

Pros Brand 50c . 
Pres. Sreyn 50c . 

|Sl Hrirna Rl. 

Umvrlll-- 

We Item 50c . 


£117. 

£375. 

383 

£205, 

£23*, 

742 

300* 

£54> s 

£32 J, 

£265, 


Dec. |W. Holdings 50c... I 



25 


125 


123 




FULLER PEISER 

. Charts Survej'ors .' 


value 2 nd Se8 
Property aid Plant 

Head OIXicelCtoy) Telephone :Qlr3S26851 

and a Mav'fair. Sheffield, Edinburgh and Paris. 


MIN ES—Continued 


Central African 


Dmdeedi 

Pa* 


May)F 

Maylw 


Falcon Rh50c .. . 
Wank ie Col ZS1 
Pair Cf* SB DO. 24 


I 

List 


| Price 

a 

im lev 

1 250 

IS 

C25c 1103 

20 

4U 

103c [ U 

26 

98U 

— 1 — 


rw 


70 

102 


Australians 


Nov. 

May 


Apr 

Sepi 


Apt I 
NovWCfi 


On 

Frb 


Jine 

May 


Apr 


Oa 


9ACM20C. . 
Wn*M 

VBtackHill Mud 

♦Bond Cnrp. 

fGiHtolnrtlelhau 

. RASOe. 

fCarr Boyd 20c. 
VCenirai Pacific.. 
VCitnader Oil. ... 
VCuflia Pac NL.. 
VEmIt Gro 10c . 
VEndertvour 20c 
VGM KahywH«-2Sc 

H.improri Arens lft 

ffHaoma NW„. 
riHill Minerals N L 
VMrf Mmmj 
Vkaibara Mm 2ft . 
VKuynrst Evpi ■ 
fKilthener NL 25c 
TMeeUttUfa 25c 
V61rUK Ei 50c .. 

VMrtrwui M.ir.aV 
VMid Easi Mns AS1 
VMIMHWgi-bOc. 
VMmcorp 20c ... 
nimrtaM'.EisCSt 
9Newinrl.il 20c .. 
♦North B Hill 50: 

Nth. Kaktuili. 

tFOakbndqr 50c.. 

♦OiJmutNL. 

VPaciIk Copper.. 
yP-tncont'l 25c . 
bPrro-WailsenlMc 
bPrlWrt Rf. ML 
»R»rne^iii 50c ... 

•On Onto. 

reSrltiml A 
•Southern PactlK 
VSwari Res 23c . 
tfWe-J Coom 25c 
•We.lern Cool. 50) 
May Wntn Mining 50t 
VWhm C«eeh 20c 
Work Resources 


Api 


Novj 

Nov 


(kL 


74 
12 
SO 
62 

141 

248 

126 

2S 

260 

91, 

11 

«», 

700 

Z2H 

23 

83 

16 

25 

15 

1(M 

162 

33 
36 
30 

239 

9 

7 

34 
170 

53 

BO 

35 
«0 

U6 

398 

7 

210 

185 

62 

10 

42 

lfli, 

29 

244 

75 
12 


_ 

_ 

_ 

_ 

- 

♦— 

— 

— 


cClde 

23 

109 

73 

PS 71c 

12 

i 

153 

Jtte 


— 

289 

iGUk 

* 

09 

1317 

»3 0 

28 

19 

is 4 

| 

] 

= 

h 

05c 


L3 

19*11 

06c 

11 

7i 

304 

Q7c 

Tr 

56 


012c 

_ 

02 

- 

05c 

"L 

Is 

- 

tr 

— 

- 

410 

QX5c 

9 

0*6 

- 

— 

— 

— 


Tins 


Apr Nov. 


July Jan 
Uar Augi 
June July 
Sewewbe 


Jon 


tee 


Ayer Hi tan. SMI . 

Geevor . 

Gout a. Bre !?>*) 

GopengCom. 

Hopgkon). 

Jantar IL’i »p. 

Kamiotling SMO 50. 
Klllinqtiall SMI 
Ualaysta Mro 10c 


Jure. 

Jan 


Jaa 

Aug. 


SepL Mar 
Oa Jin! 


— |?«wSle 


Fhtigkalen lft.. 

Petal inq SMI. 

Stngei Best SMI 
•5uprome Coro MSI 

Tanjong 15p. 

♦loriMiH TmWl. 
TronohSMl .. 


no 

118 

u 

3SIM 

52S 

19 

122 

575 

61 

32 

340 

275 

200 

45 

95 

62 

245 


Ul) 
6t0 
1014 
TlJ 
680 
76 
712 
161 
m 
2711 
5-81 
1312 
3112 
974 
IS 6 
215 


095c ttWHXZf 


220 D 
210 

B 

, 10 
^060c 
{•0155c 
vNlikc 
g3.5 
vOSc 
4JCjtvQ50c 


8.2 

57 

lll 

64 

30 

61 

« 

04 

6.2 

24 

53 


a 21 

58 


Miscellaneous 


= BSSSPSTJ S91 -_l -_1 = 

For Burma ite Southwai Ro 


Aug Feb 


Jaa 

Jan 


te 

July 


May 


9Colbv Res Cora- 

135 




Com. Mwch. 10c. 

415 

2312 

itibOc 

19 

nExptaura Gold.. 

41, 

•• 

— 

rora 

pHk^nraod fibs... 

150 

_ 

_ 

_ 

Homriole MinmgSl - 

£381, 

— 

040c 

— 

NorshgaieCSl 

485 

977 

_ 

— 

R T Z... 

548 

111 

lbO 

Lb 

Daitj'JaUoJta’&aa 

022 

ID 

09',1i 

23.9 

VSabtra inns CS1 

' 30 

— 


— 

♦Southwest RpslOp 

17 

13.12 

— 

— 

IVTara Exptn SI.. 

495 

— 

— 

— 


42 


NOTES 


Unlen oiherwhe Inffcaied. prlen and net diwMenh aro In pen* and 
denomination', are 25p. Eitmurted pncr/rarningy rate and coven are 
bawd on latest annual reports and acawrts and, where pombta, are 
midrted on loH-yrarty (tgunrs. P/Es are calcinated on "net** 
oistriounon oasis, eanww Per share being enmouted on proftt alter 
taxation and invelleved ACT where applicable: bracketed tears 
indicate 10 per cent or wore ddference II calculated on -nU" 
dhulbutkm. Coven ire bated on "miKurajm" diurdkiuon; ihrs 
compares gross dwriend costs to profit after taxatlog ewludrng 
encepriou a l profrts4biwt but taduAigertAracedeaanff of affurttaWe 
ACT. Yields are bated on middle prices, are gross, adpoted to ACT of 
30 per cem and allow tor value of decureo distnomion am rights. 

* -Tap - Stock 

* Hlphsanfl Loivt marked thus have been adpaied to allow for rights 
Issues to« cash 

t Interim shier increased or resumed, 
t Intrrkn since reduced, passed or deferred. 
tt Tax-free to non-rosiderts on appfkauloa 
b Flgi*e* O' repot awaited 

V Not officially UK LMed; dealings pemmed under Ride 163(4 Kj). 

+ USM; not IM«d on Stock Exchange aita comparv not sidgnaed to 
same derpve of rogUaiton as listed securum. 

H Dean In inter Rule 1*3(3). 

* Price al Ihne ol unprnskm. 

9 Jndtcaird dMdrrtl after prating scrip an&tor rights Issue: cover 
rotates to prrvnus divadend or lorccasL 

* Merger b* or reorganisation in progress. 

* Not annual oblr 

* Same mrrrni: reduced final anOlar reduced earnings rvbcjtrd. 

} Foiecast dtmdend. cover on eandog. igdaied by latest interim 

suirmctiL 

t Cover allows tor ameersttm of shares rat now ranking tor diridend: 

Oi ranking only for restricted divtdind. 

X Cowr does to allow Iw shares wixcn may aho rank for dlndend at 
a 1 mine date. No P.'E ratio iBiany provided. 

It No par value 

fl.Fr. Belgian Francs Ft. French Francs 66 Yield based on 
AMKrtHton Treasury BUI Rale nays unchangFd unto maurity at stock 
a Tax (roe b Figures based on prosprcuo Or other cffkul rstmuir. 
c Certs, d Dividend rate paid or payable on part of capital, cover 
bawd on dividend on lull capital, e Redemption yield, f Flat yield, 
g Assumed dividend aad yield, b Assumed dividend and yield alter senp 
Issue. J Po y menl Prom capital sauces, k Kenya. ■ Interim hRpaer Hon 
orowoid lout, n RHMs issue pending q Earnings rased on prof imrnaiy 
figures, x Dlndend and yield rxESudr a special payvnenL t Imlauteo 
dMOend; cover relates to previous OtvHJrnd. P.'E ratio rased on latest 
annul earnings, u Forecast, dhridend. cover used on previous year's 
earnings- v Subtree u local ux x DleMend cover In exorss of 100 
tunes, y Dividend and yieU based on merger terms, x Dividend art 
yield mdiilr a special payment- Caver aoes not apply to sped* 
payment. A Net dividend and yield. 8 Pndwncr otvtdend passed oi 
drier red. C Canadian E MHWmim lender pner F DMoerxl an 
HeM based on prospectus or other official esunutes loi 
1983-84 C Assumed dividend and yield after pending scrip ondfa 
■ignis issue H Dividend and yield based on pospeews or other official 
estimates lor 1984 K Figwes rased on prospectus or ether official 
v-tMules tor 1482413. M Diatomd and ytelO baueo on prospectus or 
other official etusuirs for 1983 N Dividend and yield based an 
prospectus or other Dlllejal estimates for 19G2.83. P Figures based 
on prospectus or odter oflibal rfUmurs lor 1982. B Gross. T Figures 
assumed. Z Dividend total to date. 

Abbreviations, t* rx dnnSrnd. c ex scrip mur. r ex nghts: xa ex 
all: d ex capital drttributloa 


REGIONAL AND IRISH 
STOCKS 

The tallowing n. a selection ol rrgunat and lush stocks, the Latter bring 
Quoted In Irrth currmcy. 


Albany Im. 20p ... 

Bertrams. 

Bdg'wtr EsL $00. 
Craig &. Pose Ll. 
FlnlavPfcg 5c. 
Craig Ship, fl-... 
Hrgsons Brow. 

Holl (Jot) 25p . . 
lO.M.Sim. Cl ... 
Pearce(C.H ).. 
Peel Hkfjb. 


48 

I7d 

480 

£321, 

31 

£22 

JOS 

880 

loom 

02 

160 


IRISH 

Exdi 15x1983... 
Nat 4^*h84.84 
Fm L3*.47.-02_. 

Alluncr Gas__ 

Amen . 

Carron(PJ.). 

Concrelp Prods.... 
Henon(Hlogs.) .. 
Ins. Corpa Ireland 

Irish Ropes .. 

Jacob . 

TUC .. 

UnKSJre. -. 


OOO 


C80S, 

% 

HJ’ 

115 


ua 


B2 

♦i 

50 


16 


360 


26 


80 


90 

-5 

43 



Finance 


Del 

Aug. 

te 

DeC- 

May 


lAlpx Coro SA SI S8J 
July Ang Am Coal 50c.. 
Anglo Amre. 10c. 
Ang. Am. Gold HI 
Angtovaal 50c ... 
Charter Cons.2p.. 
Cons. Gold Fields 
East Rand Con lft 
May Genov 40c. 

Dec Gold F*i* 5 A. 25c. 
Oct Jo'tag Cons. R2 
“ Middle WH 25c... 
MmortoSBDl.40 

New Wits 50c. 

Rand London 15c 
Rand Mm Props R) 
Sent rust 10c 


Feb. 

Oct 

Sept 

Oa 

Sj 


Ax. 

Mar 


May! 

Oct. 

A« 

Od. 

May] 

May] 


Jan prHal Cw Ld Rl. 


U C Invest Rl ... 
|VogHs 2»ac. 


150 

£141, 

ozv 

C7Tf 

£37 

250 

555 

27 

Obi, 

£81% 

£68 

EUPo 

785 

544* 

45 

565 

841 

£321, 

£12i, 

200 * 


162 MOT 5c 
7911 013k 

1312 0110c, 
4.1C tOlOOOe) 

1313 0315c 
1312 110 
209 245 

76 11 
29 3 0175c 


293 

J1 2 
io m 

;29J] 
69| 
2911 
16 8 
31! 


0500c 

0600c 


31.125 075c 


02* 

046c 

■t— 

Q35c 

094C 

0260c 

tCllbfc 

Qlfac 


52) 54 

»' 
361 
2.H 63 
iJ 63 


1.6] 36 
2.ffl 5.2 
IS 4.3 
1.6 


Diamond and Platinum 

'AnyiO-Am.lw 5tfc 
[DeBeersOl 5c. 

Do 40pcPf R5 
Imtula Plat. 20c. 

Lydenfaurgl2>ac.. 

Ri*. Plat. 10c .... 


£52 

17.5 

10700 

IM 

492 

4 it: 

Itftft 

2E 

825 

311.' 

OTdOr 


630 

69 

075r 

2.1 

34§ 

Ul 

UJk 

* 

450 

1G lcj 

Q35c 

So 


,1, 

7.0 

54 

4.6 


OPTIONS 

3-month -Call Rates 


Industrials 
Alfted-Lyom . . 

BOC Grp. 

B.5.R.. 

ftabcork 

Barclays Bank . 
Be return 

Blue Circle. 

Boots. 

Bowaien ....... 

Bril Aeioreace . 
BAT.. 

Broern (J ) . . . 
BurUnOrd. 
CAdhurys... ._ 

Caivuidds.. 

Debenhams. 
Distillers . . . 

Dunlop -. 

Eagle star... . 
FNT.C . 

Gen Accident.... 
Cm.Electric. ..j 

Glaxo. 

Grara Met.. 

ta.U.S 'A'_ 

Guardian ... . 

G.K.N. 

ttauker SrtSd.... 


Hoste of Fraser 
I C I. 

"imps". . . 

i.C.L. 

LadbrMe . 

Legal h Gen 
Lex Srnnre. _ ., 

Lloyds Bank_ 

"Lots". 

London Brick-.. 
Lucas mas. - . 
"Mams' 


MrkS ASlMr.. 

Uuflaml Bar*... 

NEI. 

Nat West. Bank 
PAODftL... . 

Ptevsey. 

Raul Elect.... 

R H.U. 

Rank Dig Out. . 
Heed InUd.. .. 

Sears_ .. 

T.l. 

Testt , 

Thorn EMI _ 
Trust Houses. 
Tirnrr&Npwall 
Umirror.... 


Did. Drapery . 
Vrthrn . 

Weolworth Hid 

Properly 
Bnt. Land. 

Cop Counties ... 

Land Sect .. . 
MEPC ... . , 

Peachey. 

5amuel Props.... 
Town & City. 

CHI i 

Brit Petroleum 
BurcuhCU _ 
Chanrrhill-.- .. 

KCA.. .. 

Premier.—. 

Shew. .. . — 
Tncrmrol . 
UKianw 


Charier Ceos. 
Com.Go* . 

Lomno. 

RroT.Zinc. 


42. 


-Recent l»uw'' and “Bights** Page 14 


This service is a variable to every Company dealt m on Stock 
Exchanges throughout the United Kingdom for a fee of £60C 
per annum for each security 
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CURRENCIES, MONEY and CAPITAL MARKETS 







Hoping for a discount rate cut 


BY COLIN MILLHAM 


Sterling's trade - weighted 
index was little changed last 
week, finishing at 81.0, compared 
with 80.9 on the previous Friday. 
The pound advanced against 
Continental currencies and the 
yen, but it was the performance 
against the dollar that most con¬ 
cerned the financial markets. On 
Wednesday sterling Tell to a 
record low of Sl.5130-1.5140, and 
finished at an all time closing low 
Of $1-5145-1.5155. Oil prices con¬ 
tinued to dominate sentiment, 
but the pound probably gained 
some support from reports of a 
likely $4 per barrel cut in Opec 
prices, because this removed 
some of the nervousness about 
downward spiraling oil prices. 

The dollar began the week 


rather nervously ahead of the 
presentation to Congress of the 
U.S. Budget. Eurodollar rates 
rose io these uncertain condi¬ 
tions and some central bank 

intervention may have been 
required to stem the dollar’s 
advance. Concern about next 

month’s German general election 
and better than expected U.S. 
unemployment figures also en¬ 
couraged dollar buying at 

different times, while the 

Treasury refunding programme 
had varying influences during 
the week. A good result to the 
10-year note auction pushed 
down New York interest rates 
and encouraged some selling of 
the U.S. currency, bur this was 
tempered by lingering doubts 


about ttie future direction of the 

markets. 

A senior trader at one of the 
U.S. banks in London was pre¬ 
pared to suggest on Friday that 
the U.S. discount rate will be 
cut by J per cent in the next 
two weeks, but warned that he 
is probably something of a lone 
voice in still looking for a 
reduction. Political reasons, 
including high unemployment 
despite Friday's better figures, 
may still encourage a move from 


the Fed, since interest rates are 
about twice the level of inflation. 

A discount rate cut was cer¬ 
tainly expected a few weeks ago. 
but confusion about U.5. mone¬ 
tary policy and concern about 
the budget deficit have pushed 
such thoughts Into the back¬ 
ground recently. Perhaps any 
further dollar advance and con¬ 
tinuing bad trade figures may 
turn attention in that direction 
once again. It would certainly 
be a popular move. 


FORWARD RATES AGAINST STERLING 


Dollar . 

D-Mark 

French Franc 
Swiss Franc 
Jjaanese Yen 


Spot 

1.5195 

3.7625 

10.6650 

3.0950 

365.5 


1 month 
1.6171 
3 7463 
10.700 
3.0750 
384-Z 


3 month 

1.5129 

3.7125 

109050 

3.0326 

361.4 


6 month 

1 -5092 

3.6671 

11.1207 

2.9634 

357.5 


12 month 

1 5043 

35867 

11.3368 

2.8912 

3S0-7 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
February 4 

*/■ change 
from 
central 
rate 

?. change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9704 

44.9708 

— 

+1 -S 

—1.5501 

Danish Krone ... 

8.23400 

8.06913 

-2.00 

-0.72 

±1.6430 

German D-Mark 

2.33379 

2.297S3 

-1.56 

-0.27 

±1.0888 

French Franc ... 

6.61387 

6.51460 

-1.50 

-0.22 

-*-1J940 


2.5797* 

2.52265 

-2.21 

-0 93 

—1.5004 

lush Puni. 

0.681011 

0.690329 

-0.10 

4-1.18 

±1.6691 

Italian Ura . 

1350.27 

1320.38 

-2.21 

-1 52 

±4.1369 


BANK OF ENGLAND TREASURY BILL TENDER 


Feb. 84 , Jan. 88 


Feb. 24 Jan. 28 


Changes are Tor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Bills on offer.. 

Total of 

applications .... 
Total allocated... 
Minimum 
accepted bid... 
Allotment at 
minimum level. 


10-95J 


. £lOOm 1 £100m Top accepted 

1 ! rate of discount. 10.9099*, . 

. £380.84 m £320.37m ‘Average 

£100m ' £100m . rate of discount 10.0756 10.9366% 

iAverage yield.- 11.21% ! 11.24% 

£97.27 Amount on offer : 

at next tender 100m ■ £100m 

1* • ioo* J • _ I_ 


£97.20 


OTHER CURRENCIES 




l 

g ; 

j « 


i Note Rates 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina Peso, .i 93.840 03,280 
Australia Dollar..) 1.5725 1.5753 


Brazil Cruzalro . 423.54 424.54 
Finland Markka.* B.3655 8.2640 
Greek Drachma.. 125.864-129.05B 
Hong Kang Dollar 10.02 >s 10.041; 

Iran Rial.I 129.40' 

KuwaltOlnanKDi 0.442 0.443 : 
Luxembourg Fr_ 73.60 73.70 i 
Malaysia Dollar.. 3.4750-3.4900 
New Zealand Of rj 2.1215 2.1300 
Saudi Arab. Riyal 5.8190 5.2245 • 
Singapore Dollar 3.1685 3.1776- 
Sth.African Rand 1.6335 1.6350 
U.A.E. Dirham. .. G.5705 5.5760 


, 54.660 54,910 
' 1.0365 1.0370 
878.70 280.09 
5.4450-5.4460 
83.5a 83.90 
6.6100 6.6150 
85.25' 

0.2818 0.2918 
4B.46 48.48 
2.2910 2.2930 
2.3985-1.4005 
3.4405 3.4415 
2.0065 2.0876 
1.0750- 1X1760 
3.6720 3.6730 


1 Austria. 

Belgium.... 

1 Danmark. 

| France-. 

Germany. 

Italy. 

Japan. 

1 Netherlands. 

■Norway. 

1 Portugal. 

Spain. 

Sweden. 

Switzerland . . 
United States.. 
! Yugoslavia_ 


86.30 26.60 
7SV76*< 
13.17-13.30 
10.62-10.72 
3.74 l a -3.781s 
2140-2175 
364 368 
4.11-4.15 
10.88-11.00 
140 155 
2 92 V3071* 
11.36 11.46 
3.07 3.10 
1.5012-1.5212 
114-122 


Feb-4 

Banker . Morgan 
England '.Guaranty 

I Index : Change£ 

Sterling.,.' 

1 82.0 

—39-2 

U.S. dollar. 

181.6 

+ 11.7 

Canadian dollar.—! 

90.5 

-17J2 

Austrian schilling.' 

119.S | 

+ 29.1 

Belgian franc.: 

93jB 1 

-2.1 

Danish kroner. 

83.6 ; 

-9.9 

Deutsche mark.. . 

187.1 1 

+ 53.7 

Swiss franc-. 

15I.H | 

+ 1CS.5 


118.5 

+ 27.5 

French franc -. 

73.5 1 

—19.7 

Ura. 

M.O | 

-58.7 

Yen. 

145.S 1 

+ 36.0 


Feb. 4 


iBank! Special European 
i rate ; Drawing Currency 
i % ‘ Rights Unit 


■5elling rates. 


Based on trade we l g lit a d changes from 
Washington agreement December 1971. 
Bank of England index (base average 
1975-100). 


Sterling .. . 

U.S. 3 *.( 

Canadians.. 1 
Austria Sch 
Belgian F ...I 
Danish Kr ... 

D mark .J 

Guilder .....] 

French F. 

Lira .I 

Yen .i 

NorwgnKr— 1 
Spanish Pta . 
Swedish Kr 

Swiss Fr . 

Crook Dr'ch 


813 

9.91 

Oh 

lUc 

'l I 

4 is 
91* 
IB i 
6W 
8 , 


0.711951 
1.08003 - 


B 1 
41* 
801* 


18.8X41 

52.4355 

9.40166 

2.67847 

B.93B84 

7.99531 

1539.81 

259.423 

7.7B054 

142.055 

8.12183 

2.19588 


nil 


0.611291 

0.926428 

1.13811 

16.1383 

44.9708 

8.06918 

2.29755 

2.52265 

6.51460 

1520.88 

222.434 

6.67025 

121.917 

6.96715 

1.88458 

77.8009 


■CS/SDR rate far Feb 3: 1.33485. 


THE POUND SPOT AND FORWARD 


THE DOLLAR SPOT AND FORWARD 



Day's 



% 

Three 

V. 

Feb A 

spread 

Close 

One month 

p.a. 

months 

p.S. 

U.S. 

1-5135-1.5235 

1.5190-1.5200 

0,27-0-22c pm 

1.93 

0.69-0.B4 pm 

1.75 

Canada 

1.8630-1.8730 

1.8665-1.8675 

O.IB-O.OBc pm 

0.83 

0.53-0.43 pm 

1.03 

Neihlnd. 

4.11*2-4.14*j 

4.13-4.14 

2L-1 Lc pm 

Sre 6*t-6*> pm 

6.17 

Belgium 

73-40-73.85 

73.60-73.70 

5-ISe dis 

—1.63 

38-48 dis 

-2J3 

Denmark 

13.19-13.26 

13^1-13^2 

6* 4 -7>2ora dls 

-6.24 20L-22L die 

-6.B2 

Ireland 

1.1280-1.1360 

1.1310-1.1330 

0.67-0.70p dis 

-6.73 

1-64-1.7fldi» 

-5.83 

W. Ger. 

3.75-3.78 

3.75V-3.76* 

IV15 pf pm 

5.18 

5‘<-4\ pm 

5.31 


Feb 4 


Day’s 

spread 


Cleee 


One month 


% 

p.e. 


Three 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Jepan 

Austria 

Switz. 


140.50-143.50 
199-00-200.25 
2.159-2.169 
10.90-10.96 
10.64-10.70 
11-40-11.45 
393-367 
26-32-26.52 
3-07.3.1Q>a 


141.25-143.25 

199.90-200.20 

2.164-2.166 

10.92-10.83 

10.66-10.S7 

11.41V11.4Z>* 

386-366 

26.40-26-45 

3.09-3.10 


500-1350c die 
1S5-240C dis 
13V17** lire dks 
VIr,ora die 
2*HPic die 


-79.03 690.222Sdts -40.38 
-11.85 400-490die -8.90 
-8.59 57V624dle —11-08 
— 1.44 VI’« dts -0.31 
-3.94 4.15-3.95 pm 4.43 


Belgian rata is lor convertible 
Six-month forward dollar 1.06 


5V81* die —2.242VI’«c pm 

Pir-’Hxe die —0.33 22 , *-25 , jdle 

1.36-1.1Sy pm 4.10 3SV30 7 . pm 

11V9 , *gropm 4.74 iV6*«pm 

francs. Financial franc 76.00-76.10. 
1.01c pm, 12-manih 1.60-1.45c pm. 


7.75 

—9.00 

5.05 

731 


UKf 

liolandt 
Canada 
Neihlnd. 
Belgium 
Denmark 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austna 
Switz 


1.5135-1-5235 

1.3386-1-3450 

1-2270-1.2305 

2.7175-2.7205 

48.43-48.58 

8.8925-8.7200 

2.4700-2.4850 

92.50-95.00 

131J6-131.60 

1.422-1.426** 

7.1050-7.2050 

7.0075-7.0400 

7.5110-7.5325 

239.7S-241.00 

17.3B-17.44Li 

2*0250-2.0400 


1.5190-1.5200 

1.3415-1.3430 

1-2285-1.2295 

2.7190-2.7200 

48.46-48 M 

8.6860-8.7050 

2.4745-2.4755 

93.00-95.00 

131 JO-131.60 


0.27-0 JBc pm 
0 . 88 - 0 .78c pm 
0.06-0.09c die 
0.96-0.85c pm 
13-15C dia 
avSLara die 
0.67-0.62pf pm 
350-900c die 
150-200c dis 

1.424V1.42S*i 12-13*1 lire die 
7.1850-7.1950 1.70-2.70ore die 
3.80-4 20c die 
1.15-1.65am die 
O.50-O.d3y pm 
4>i4Vgro pm 
1.00-0.96c pm 

t UK and Ireland am quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate Is for convertible francs- Financial Irene 50.00-50.10. 


1.7S 


7.0175-7.0225 

75125-7.6225 

240.35-240.45 

17.38-1739 

2.0345-2.0355 


1-93 0.89-0.64 pm 
7.43 2.48X23 pin 
-0.73 D-20-a_23d}s -0.70 
3.97 3.07-2JB7 pm 4.44 
—3.47 49-53 die -421 
-6.55 13.3-14.3dIs -6.34 
3.13 22S-2.20 pm 3.59 
-19.79 660-1500dle -43.82 
-15.96 350-450die -12.16 
—10.74 44>*-47 die -12.84 
-3.57 a.B9-7.B0d* -4.11 
-6.92 19-20 dls -11.11 
-2.24 3.90-4,30dIs -2.16 
2.32 1.67-1.57 pm 2.69 
2.84 1S*i-13 pm 327 
5.75 3.17-3.12 pm 6.18 


EXCHANGE CROSS RATES 


MONEY MARKETS 


Coming out of the doldrums 


Financial markets arc very 
quiet at the moment. Equities 
■were fairly cheerful last week, 
with the Fiuuacial Times Indus¬ 
trial Ordinary Index touching a 
record level, while money 
market traders also reported a 
mood of increased optimism. In 
the ioterbuok market fixed 
period interest rales eased by 
t'e-l per cent, and the very short 
end of the market showed a 
greater reduction after a fairly 
comfortable week, including one 
day when Lite Bank of England 
did not intervene. For the first 
time since March last year the 
Bank of England forecast a sur¬ 
plus on Thursday morning, and 
although this was later revised 
to flat, very short term rates 
declined in the comfortable con¬ 
ditions. 

The Goveromcat's apparent 
determination to prevent any 
further increase in London 
interest rates helped market 
stability, particularly after the 
Prime Minister's meeting with 
the clearing bankers. Sentiment 
was also encouraged by specula¬ 
tion about a relatively generous 
Budget, although some observers 
are not convinced that UK 
interest rates can be hold at 
present levels if sterling weakens 
further against the dollar. 


Applications for shares in 
Associated British Ports opens 
Wednesday, and is likely to be 
a factor keeping money market 
conditions fairly light this week. 
With much of the early year tax 
paying season out of the way 
conditions should not be too dif¬ 
ficult however, although the pros¬ 


pects for February are not 
improved by lower than usual 
Government disbursements to 
local authorities. 

The reduction in the normal 
level of rate support grant 
represents the claw back penalty 
against overspending by councils. 

But the major factor con¬ 


tinuing to drain funds from the 
money market will be the re¬ 
financing of bills maturing in 
the hands of the Bank of 
England. Apart from this fairly 
constant problem the next major 
hurdle is likely to be the pay¬ 
ment of petroleum revenue tax at 
the beginning of next month. 


LONDON MONEY RATES 


Fob. 4 

1985 


i Sterling j Local Local Auth. : Finance 

.Certificate > Interbank Authority negotiable ' 
of deposit | deposits : bonds ( 


Discount • 


House Company Market Treasury 
Deposits 'Deposits Deposits Bills* 


Overran hL. — 

2 day* notice ^ — 

7 days or. — 

7 days notice.. — 

One month ....' 11.V 11 
Two months .. 11*11,'-.- 
Three months. 11;«'H,'.. 
Six months ... null is 
Nine months .. 11,1-11,L 

One year . ll 1 -„-Jl, , < , 

Two years. — 


_ i _ 




llll'e - 


nig 11U 
j 11,V 11:* 
l 11/.-I I* 
i II... 11,* 
I 1U> Hi* 
i 11* 11* 
; ii,:. it* 


11 - 111 ' 

11U 

11U 

nun* 

11*4-11*0 


11,VI 136 

ll>i 


12-ll s s 
12-11*1 
12-115* 

11 lfj~10~£ 
11*11*8 
11*2-111' 


10-11*2 10-11 — 




3L2.fr 


llrr 


1U 

Ills 

115« 

115S 


lllag.llS* 
USf 
1 lisa 
115s 




11.111,■ 

ii ( 


11 * 

II* 

11 * 


Eligible ; 
Bank : 
Bills * ; 


Fine 

Trade 

Bills* 


11 * 
11* ‘ 

lovifos 


nil 

Uii 

as 


ECGD Fixed Halo Export Finance Scheme IV Average Rale lor interest period January 5 10 February 1 1983 (inclusive) 
11.327 per cent. 

Local authorities and finance houses seven days' notice, others seven days llxod. Long-term local authority mongage 
rates nominally three years 11 « r 11 % per cent: lour years 71 Villi per cent: live years llVU’i per cent. CBank bill rales 
in tabla am buying rates for prime paper. Buying rats tor lour month bank bills lGFSt-11 1 * per cant: four months 
tudo brilo 11V ppr cent. 

Approximate soiling rare for one month Treasury bifls J0*V-1J per cent: two months 10»V per cent and three, 
monihs 10*V per cent. Approximate selling rate lor one month bank bills 11 per cent; two months 11 per cent end 
three months D8r cant: trade bills 11“u per cent: two months ll^n per cent and three months 11» u per cent. 

Finance Houses Base Rates (published by tho Finance Houses Association 1 11 per cent fiom February 1 1963. 
London and Scottish Clearing Bank Rates for lending 11 per coni. London Deposit Rates for sums at seven days' 
notice B per cant. 

Treasury Bills: Average tender rate of discount 10.8758 per cent. Certificates of Tax DeDoaii (Series 6). Deposit a 
Of £100.000 and over held under one month IIS per cent: ono-three-month IIS P**r com; three-12-month IIS per cent. 
Under n00.000 US per cent from January 28. Deposits held under Series 3-5 US iwr cent. The rate lor all doposits 
withdrawn lor cash 8S par cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


Feb. 4 


Short 

term 


7 days 
notice 


Month 


Three 

Months 


Six 

Months 


One 

Year 


Sterling.. 1 

U.S. Dollar. 
Can. Donor ... 
D. Guilder.. - 
8 , Franc- ...j 

Deutschm'rk 
Fr*neh Franc. 
Italian Lira.. ■ 
Beig. Franc-' 

Com). 

Fin. 

Yen -. 

D. Krone. . 
Asia 8 iSing.) 


ll-lli* 
a*i 0 "c 
9-9** 
4hi4J« 
3*4-5 

12**13 
17 20 


Il-lllj 
85* 9 

a io 
4&«4S 
BS 3 
6V5T B 
13 18i 2 
lSisais 


ll.Yllix < lltVU* 

a,:;-9ri , 9,’> 9-T: 


9 S'10 

45(.47fl 

3-3'a 

5V5?e 

ISV164 
20* 22 


10-10** 
4* 4t 8 

51* 3 'f 

si 4 .5: fl 
2020*3 
221* 231* 


11 , 6 -Urv 
9*8 a : 9 
lQ*e 109, 
4,.--4,.; 
3-i 8,5 
S >1 51, 
19V20LI 
221,-231, 


Ur- lira 

10 I0*« 
101; 101* 
S*e 3i« 

3,,-. 3ri 
57,-6 
17 J* 18 U 
22U-23 


11 12 
11 h 13 U 
61* 6-S 
16I 9 165b 
6*4-87* 


nviau 

12S ISij 

16*i IT 
Bii-Bri 


12*4-1314 

12L.-12I; 

17*2 IB 

9,!-. 9* 


13 14 
12‘« 12>; 
6i|| 6S 
17hi 18*6 


13i».l4i4 127,.i3Js 
129, 12 s* I 12 So 12 &fl 

8's-GSb 6*g 6^4 

177 4 18 Je 1710-1898 
9M-9S , 974-10 


FT LONDON INTERBANK FIXING 

(11,00 a-tn. FEBRUARY 4i 


3 months U.S. dollars 

8 months U.S. dollars 

bid BSUfl j offer 9 7.16 

bid 9B« | offer 92 4 


The Ixbtg rates are the arithmetical means, rounded to the nearest one-sixteenth, 
of the bid and offered rale* lor Siam quoted by the market to flve ref e rence tonka 
at 11 em each working day. The junks are National Westminster Bank. Bank e* 
Tokyo, P mrts c ft e Bank. Bmoua National* do Porta end Morgan Guaranty Trust. 


MONEY RATES 

NEW YORK 

Prime rate . 11 

Fed funds (lunch-time) SVa*, 
Treasury bills 113-week) 8 22 
Treasury bills (26-week) 835 

GERMANY 

lombard . 6,0 

Overnight rate . 6 97E 

One month . 5.70 

Three months . 5.95 

Six months . 5.925 

FRANCE 

Intervention raw . 12.5 

Overnight rata . 12.75 

One month . 104125 

Three months . 119375 

S.x months . 118125 

JAPAN 

Discount rata . G-5 

Call (unconditional) . 6.71875 

Bill discount (3-month) 6.8437? 

SWIT2»LAND 

Discount rata ... 4L 

Ovemight rate .. 2-9 

One month .. 3-3*, 

Thnre months . 3-3=. 


NETHERLANDS 


Discount rate .. 
Overnight rate 
One month .. 
Three months .. 
Six months . 


4>j 

4 f i-S 

4k-4 7 « 

4V6 

4*1-5 


$ CERTIFICATES OF DEPOSIT 

One month . 8.80-8.90 

Three months . 8.56-9.06 

Six months . 9.26-9,35 

One year . 9,60-9.80 

LONG TERM EURO $ 

Two years . 11-11*, 

Three years . IIVH'a 

Four years . 11*«-12 

Five years . 11V12*s 

SDR UNKED DEPOSITS 

One month . 8 r i-9L 

Three months . 9>i-9 r s 

Six months . B’u-S 1 ** 

One year . 9V-9 u u 

ECU LINKED DEPOSITS 

One month . 10 - 10 <i 

Three months . 11 *a< 11 *u 

Six months . 11 s n-11'» 

One • year . 10VH'« 


LONDON 


CHICAGO 


THREE-MONTH 
points of 100 *'. 


EURODOLLAR 


Sim U S. TREASURY BONDS (CBT) 
BV. SI00.000 32Ad» of 100*. 



Close 

High 

Low 

Prev 

March 

90J7 

99 43 

90.33 

90.49 

June 

90.01 

90.06 

89.98 

90.11 

Sept 

89.75 

69.77 

8958 

89.81 

Dec 

as 55 

— 

— 

B9.65 

March 

89.15 

— 


89^5 

Volume ' 

1.128 (1.185) 



Previous day's 

open int 

3,150 

13.180) 

THREE-MONTH 

STERLING DEPOSIT 

£250.000 

points 

Of 100% 




Close 

High 

Uwv 


March 

88.92 

88.92 

88.84 

88.90 

Juno 

89.24 

89.24 

89.11 

89^2 

Sent 

89-27 

83 JO 

83-23 

89.25 

Dec 

89.27 

89.27 

89 JS 

89 JS 

Volume BOO (820) 



Previous day's 

open inr. 

2.613 (2.716) 

20-YEAR 

12". NOTIONAL 

GILT £50.000 

32nds of 

100T. 





Close 

High 

Law 


March 

38-28 

99-23 

96-21 

99-09 

June 

98-21 

99-03 

98-16 

99-01 

Sept 

98-14 

98-27 

98-08 

98-26 

Volume 1.490 (1.607) 



Previous 

day’s 

open bit 

2.155 

(2.179) 


March 

June 

Sept 

Dec 

March 

June 

Sept 

Dec 

March 


Close 

72-25 

72-03 

71-15 

71-06 

70-28 

70-20 

70-14 

70-08 

70-05 


High 

73-04 

7Z.14 

71-29 

71-15 

71-04 

70-29 

70-22 

70-16 

70-12 


Low 

-73.19 

71-28 

71-15 

71-04 

70-25 

70-20 

70-14 

70-09 

70-06 


Prav 
73.10 
72 -W 
72-02 
71-22 
71-12 
71-04 

70-30 

ni-zb 

70-21 


Treasury 1996 leu equivalent price of 
near futures contract) -12 to —4 cum. 

dh». 2/10 ex dm. 


STERLING £25.000 S per £ 

Close High Low 


Prav 


March 1.5170 1.5202 
June 1.5112 1.5137 

Sept 1.5090 — 

Volume 357 (340) 

Previous day's open ink 1,057 (996) 


1.5120 1.5212 
1.S110 1.5140 

— 1.5115 


DEUTSCHE MARKS DM 
DM 

125.000 

S per 


Close 

High 

Low 

Prev 

March 

0.4064 

0.4065 

0.4043 

0.4066 

June 

0.4039 

0.4090 

0.4080 

0.4110 

Sept 0.413* 
Volume 23 (39) 

-- 

— 

0.4159 

Previous day's 

open Int. 

262 (250) 

SWISS 

SwFr 

FRANCS SwFr 

125.000 

S per 


Close 

High 

Low 

Prev 

March 

0.0938 

0.4842 

0.4837 

0.4962 

June 

0.5019 

-- 

_ 

0.5045 

Sept 

0.6095 

— 

— 

0.5119 


Volume 12 (103) 

Previous day's open bit. 274 (2S5) 


JAPANESE YEN Y115m S per Y100 


Close High Low Prav 

March 0-4T7O 0.4T7S 0.4T69 0.4193 

June 0.4205 OA206 0.4203 0-4224 

Sept 0.4220 — — 0.4239 

Volume 24 (64) 

Previous (bur's open int. 245 (250) 


June 

70-01 

— 

— 

70-17 

U.S. TREASURY BILLS <IMM] 


Sim points of 100% 




Close 

High 

Low 

. Prev 

March 

91.66 

91.71 

91.62 

91.76 

June 

9131 

91.37 

91.30 


Sept 

91.04 

91.11 

91.04 

81.18 

Dm 

90.80 

90.88 

90.79 

9032 

March 

90.60 

90.69 

90.60 

90.71 


B0.39 

90.44 

90.38 

90.49 

Ok 

80.08 

— 

90.08 

90.15 

CERT. 

DEPOSIT (IMM) 



Sim points of 100% 




Close 

High 

Low 

Prev 

Dec 

89.74 

89.80 

80.74 

89 87 

March 

90.78 

90 83 

90.72 

90.85 

June 

9Q.2S 

90 30 

90.23 

90.37 

Sept 

89.96 

90.02 

89.96 

9036 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Close 

High 

Low 

Prev 

March 

80.10 

90.13 

90.06 

90.17 

June 

89.68 

89.73 

89.67 

89.79 

Sept 

89.43 

89.48 

89.42 

89.52 

Dec 

89.24 

89-27 

89-24 

89.33 

Feb 

_ 

— - 

““ 

STERLING (IMM) S per £ 


Close 

High 

Low 

Prev 

March 

1.5170 

1.5225 

1.5110 

1.5220 

June 

1.5115 

1.5156 

1.5050 

1.5170 

Sept 

1.5080 

13110 

1.5036 

1.5140 

Dec 

1.5060 

1.9070 

13040 

13110 

March 

— 

—* 

— 

— 

June 

— 

“ 

— 


GNMA (COT) 8% 5100,000 32nds of 

100*. 






Close 

High- 

Low 

Prev 

March 

67-08 

67-21 

67-04 

67-21 

June 

66JD8 

66-22 

66-06 

60-21 

Sept 

66-19 

GS-Sl 

66-18 

66-01 

Dec 

64-30 

65-12 

64-30 

65-14 

March 

64-16 

64-29 

64-15 

66-00 

June 

64-05 

64-17 

64-C3 

64-L* 

Sept 

63-29 

64-06 

63-29 

64-03 

Dec 

63-21 

63-28 

63-20 

63-31 

March 

63-14 


— 

63-24 


June 

Sept 

Dec 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates . 

7 dear interbank 
3 mth interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 2 Bills 
Band 5 Biffs 
3 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 


Feb. 4 'Change 1 


11 

llUs-ULi 
'll ,'.-11 £ 

,10.8756 
11 
.11 
■l I 

lit 

‘tit 


NEW YORK 
Unoh'd Prime rates 
Federal funds 
3 mth Treasury Bills 
6 Mth. Treasury Bills 
3 Mth. C D 


Feb. 4 .change 




-0.061 
Unch'd 1 
Unoh'd 
(inch'd 
Unch "d 


111 

8l;-0J« 

!a.22 

8.85 

;B^O 


1 Oneh’d 
Unclt'd 
1 + 0.24 
+ 0.30 
+ 0.15 


FRANKFURT 

Lombard 

One Mth. Interbank 
Throe month 


, 6.00 

0.76 

6.95 


'Uneh’d 
—GJS7B 
+ 0.03B 


TOKYO 

One month Bills 
Three month Bills 


‘6.90625 

.6.64375 


Unch'd 
Unch'd 








■ . .. A 

: . . .. s 

.... 


" 

Feb, 4 

Pound Stirling 

U.S. Dollar 

Deutsche m'k 

Japanese Yen, FrenchFranc 

Swiss Franc 

Dutch Guild' 

Italian Lira ;Canada DollarBalgion Franc j 


1 

1.620 

8.763 

365.5 

10.665 

3.09S 

4.135 

2165. 

1.867 

73.65 

U.S. Dollar 

0.658 

1. 

2.476 

240.5 

7.019 

2.037 

2.721 

1425. 

1.829 

48.47 


0.266 

0.404 

1. 

97.14 

2.855 

0.823 

1.099 

975.4 

0.496 

19.57 

Japanese Yen 1,000 

2.736 

4.157 

10.29 

1000. 

29.18 

8.468 

11.31 

6923. 

5.108 

201.5 


0.938 

1.425 

3.62B 

342.7 

10. 

2.902 

3.077 

2030. 

1.751 

69.06 

Swiss Franc 

0.323 

0.491 

1.216 

118.1 

3.446 

1. 

1.338 

699.5 

0.603 



0.242 

0.367 

0.910 

88.39 

2.979 

0.748 

1. 

523.6 

0.452 

17.81 

Italian Ura 1,000 

0.462 

0.702 

1.738 

168.0 

4.926 

1.430 

1.910 

1000. 

0.B6B 



0.636 

0.814 

8.015 

195.8 

5.712 

1.658 

2.215 

1160. 

1. 

39.45 { 

Belgian Franc 100 

1,358 

8.063 

9.109 

496.3 

14.48 

4.202 

5.614 


2.935 



BRUSSELS 
One month 
Three month 


• 12 *« 

18* 


AMSTERDAM 
One month 
Three month 


'4;i 

4/s 


-14 

-.5. 


PARIS 

'Intervention Rate 
One Mth. Interbank 
Three month 
MILAN 
One month 
Three month 
DU BUN 
One month 
Three month 


.12 ‘J 

11:5 


'Unch'd 
+ { L 
.+ '« 


;i9;i 

•IBrr 


Unch'd 
l/nch 'd 


16*4 

161, 


- >a 
-i a 


London—bond 1 Mia mature In up to 14 days, hand 2 bills 15 to* 33 -days, end 
band 3 hills to S3 days. Rules quoted represent Bank of England buying or 
setting rams with the money market. In other centres rates are genera l ly deposit 
raise In the domestic money market and their respective changes during the 
week. • Band A 11. 


Authorised Units—contimied 


Lawson Fund Manager* Ltd (a) (c) Cg) 

**■-*-«*' \i% :«•? ills 


tiigi? YNM« 


DO. Accvwit ao_o ivo ■ ’. ■ ■ 11.30 

•Oqv&nu Thvr*. tOrefra# frL 


Insurances—continued 


Albany Life Assurance Co Ud 
3 EtarkM tame. Potion Sir. 0707 423T 1 


tmr 
FVtJ I 

GlMi 

IrtrM 


NAmPtlFUAC 103 0 
Prop Pen AC 2fOA 

.449.4 


40C.2 

iili 

100.4 

i ZT.S 
73.0 


+ 0.1 

m 

+ 0.0 


Mpl IdiPXAc 

M & G Group 

Three Qearm. Tower Hill, CC3R GB 1 
Ol- 

PrM..iDl| 


121J 


ersoiil. 


127.5 
Sira 


i 4500 


Offshore and Overseas-—continued 


Perpetual U.T. Manegere (Jersey) Ltd 

P.O. SOX 459. S. Heher. Jhwv 

QBjhorc Gwtb —, 11.90 ... 20 

SBWhSB8L , fi5S l S. „ SS1 

0534 Z7561 

Sdtreoar MoacvFendi Utr 
Srerhne . ttg.SITS ... — 

Ui Dollar USU5.0BSJ5 ..... — 

O^utxrhmarlc DMM.DbSl .... ~— 

SnUl Frjnc 5X50.0151 .... . — 


Rothschild Asset Management (C.l.) 

P.O. BOX SO. St Jellies Ct. 2S»«i 

OC Am PC- UN ] 19xj1 . . . , l-37 

335 32 37.43 .... 2-00 
t331.59 33.00 .... - 



. Bd Frame. i 

Canadian 5 

*wknzs ii|- 

_Jtw 

iiNMM Yen 
inores. 

-jrNne 

iwh Franc* 

U-S.-S 

N+xtvc+itna f^hlS. 
f1Dulinni«««rvW^nW- 


erf 


" _ 4 - - 1 

.•J 

,f Tr 


Simmer and Jack Mine$ limited 

(Incorporated in the Republic of South Aftica) . 
MINING REPORT FOR QUARTER ENDED 
31 DECEMBER 1982 


The Simmer and Jack treatment plant ceased operating 
during the fourth quarterns it was decided to Utilise the 
personnel to assist the Simmergo.project management 
to complete the commissioning of the new 150,000 tons 
per month treatment plant. 

The East Rand Gold and Uranium Company Limited 
reported as foUows:- 

"Work on the treatment plant and underground 
remains on schedule and plant commissioning is still in 
progress'.' 

No future results will be published until such time as 
the Simmergo treatment plant is fully operative. 

For and on Behalf of The Board 
C.TL Dixon (director) 

C. I. von Christiersen (director) 
Share Transfer Secretaries: 
Hill SamueLRegisfcrars (S.A.) . 
Ud/-; 

101, Market Street. ’ 
Johannesburg 200L 


Registered Offices: 
Suite 1401,14th Floor, 
Standard Bank Centre, 
78 Fox Street, 
Johannesburg 20OL 


London Registrars and ShareTransfer Secretaries: 
Hill Samuel Registrars limited, J 
6? Greencoat Place, London; SW1P1PL 
3Fdwuaiyl983 


JJPP ?£ 








TODAY 

COMPANY MEETINGS— 

McCcrtliv and Stan-. Homeaark Hotue, 
South Strwt- Farenarn. 12,00 
_ BOARD MEETINGS— 

nui 

t/.C. Invs 


WEEK’S FINANCIAL DIARY 


giniuui shB[ter | nB 
MU Hides 


ml 'Hides 


fEREST PAYMENTS— 


IVIDEND _ ... 

Bafcw Perkins 2.1p 
Banco Naoonai de Mexico SA Fite Rate 
Sub Notes 1992 5343.91 

i aSMft Foods Ip 
un-ought Coran 65 cts 
C A. Caventiat Sodedad Financiers Fite 
Rata Doo due IMS 52*4.38 
□ubuier 0.9*26p 
Harpanger Properties 7p 
Hinton fAinas* *L,pc Irrd Ln 3>iec 
■ntnti Punt 2p 

Maple and Co 10i:oc Ptlv Sec Ln 1998- 

ZM2 5*4PC 
Mav and Hassell 1.3 p 
MOO rgxte Mercantile O.So 
Murray Caledonian In Tst 2p 
Nationwide Building Society * 5’soc Bds 
7,'2183 LB-0G34 
Nortros 2.0Bp 
Paterson Jenks 0.70 
PetaUng Tin Berhad 1 5.5844p 
Plaaton's tGBi 5.5p 

Southern Rnodes.a 4*:pc 1987.92 

•AMented* 2UPC 
Tongaat Coroen>up nets 

TOMORROW 
COMPANY MEETINGS— 

Assoc Paoer lads. Howard Hotel, Temple 
Place. WC. 12.30 

NSS Newsagents. Elizabeth House. Duke 
Street. Woking. Surrey. 2.30 
Tomkinsona. Duke Place, Kidderminster. 
12.00 

Finals* 1,0 MEETING5— 

Cam ford Engng 
Crescent Japan Inv Tjt 
Crest NkKotion 
General Funds Inv Tst 
Ladies Pride. _ 

New Tokyo Inv Tst 
Interims: 

A ms trad Consumer Electronics 
Stock lake 

United Real Prooertv Tst 

DIVIDEND A INTEREST PAYMENTS— 
Anchor Into!- Fund Sets 
British Tar Products 0.52Bp 


The following is a record of the principal business and 
financial engagements during the week. The board meetings are 
plainly for the purpose of considering dividends and official 
indications are not always available whether dividends concerned 
are interims or finals. The subdivisions shown below are based 
mainly on last year’s timetable. 


■JyXt BufWlDS Appliance* 

C H. Industrials Q.2 Sb 

Cleon and Robbins o.*p 

GresiDT London Council 12Hoc 1983 6Lpc 

Martin Tho Heynoamt 3 &BSp 

Capital l*V GM 
nte Raw Notes 1987 S127.7B 
Private inv Co for Asia SA FKa Rate 
Notes IBM Vt.,2V37^^ 

S**™* EaraortkrMit AB Fite Rato Notes 
1947 jyrtb wrist S693A. Do. twmiout 
wrts* IG9.86 
Westland 4.7So 


.isrie 0 ’-: 


FRIDAY FEBRUARY 11 


Croan ijames) 6o 

Llbanon Cold Mining 43.22929P . 

Need Inmtf Do 1990-95 31*PC 

Do 10PC Ln 2004-09 5PC 
Tomklnsons 4.2o 


NSS Newsagents 1.75 b 
K loof Gold Mining 7«.72SS5p 
Marali and McLennan 5Sets 
Nationwide Building Society 
15,8183 Sliiapc . 

RHP Group 2p 

Southern Rhodesia Jijpc 1967-92 
assentad) 2 k,pc 
Venterspost Gold Mining 34.48670 
Vlaktonrein Gold Mining a 6221So 
THURSDAY FEBRUARY 18 
COMPANY MEETINGS— 

Borns-Anderaon sl James Club. St Jsmes 
House. Charlotte Street. Manchester, 


llspc Bds 


, WEDNESDAY FEBRUARY 9 
COMPANY MEETINGS— 

BOC Group., Lvrjc Thaatre. King Street. 
Hammersmith. W. 2-30 
Johnson and rirttl Brown. Royal Victoria 
Hotel. Sheffield. 11.00 
Management Agency and Music. Hendon 
Hall Hotel. Ashley Lane. Hendon, NW. 
12.DO 

Martin ..The Newsagent. Martin House. 
Athwelh Rr Wd Brentwood. Earn. 12.00 
Polly-Peck. 81-91. Commercial Road, E. 
11.30 

5Undard Securities. Brown's Hotel. Albe- 
. marie Street. W. T1.30 
Wearwcll. SI 191. Commercial Road. E. 
11 -00 

Westland. Hyde Park Hotel, Knlghtsbridge, 
SW, 12.00. 

BOARD MEETINGS— 

Finals; 

Bank Leuml tliKi 
General 


COMPANY MEETINC 
Fl mto lto tjxrtars _s»d. Wheels, Hmlhrow 

Middx, 


Bath Road, Hounslow, 


tRD MEETINGS- 


<Uo- 


Bocklngham 
fcUa Bank Mills, Keith. 


General Consolidated Inv Tit 

Lev's Foundries 4 Engng 
Moorslde Tst - . 

MciRfcar 

^]% y SS' ,c ^dicato ■ - 

Yeoman Inv Tst 
■■ter ww: 

Benn Brothers 

. DIVIDEND A INTEREST PAYMENTS-— 
Associated Paper |nds. 2.Bp 
Doomfonteln Gold Mining 45 9B4MP 
Drielonteln Consolidated 60.35525P 
Electric A General Inv. I.lp 
Haooahm I ntnti NV Ctd Fttg Rate Notes 
1983 5696-39 


12 JW 

Graenad Wh/Her. Lord Oaresburv Hater. 
CMrasbory.. Nr Warrington. Cheshire, 

Hickson and Welch. 140, 

Palace Road. SW, 11.30 
Kvnock IG. A G.t, Isla E 
Scotland. 11.00 
S'dlaw Group. Nethergate Centre, Dundesu 
■ 2-00 

S ton house 1 Hldgs. Centra) Hotel, Gordon 
Stroot. Glasgow. 12.00 
_ BOARD MEETINGS— 

Finals: _ 

Aaropoon Brothers ■ 

Dew f George I 
Imperial Group 

Lonrho . 

River A Mercantile Tst 
Rmsr Plow & General Tst ' 

Scottish Agricultural Jnds 


Glasgow Stockholders Tst 

Throgmorton Triw 
Wagyt-F ! nance- 

~ uglas t Robert MJ ' 
ipperrods 

sod Alliance Tst 
DIVIDEND - & -INTEREST PAYMENTS— 

A fi.‘5Ias t yTJS: 0rts * sw Carvn 8d* 
Bell and Sfmer.Vsp' 

Bermuda Inter Bond Fond Inc 30da 
Brown 1IL lavs Zp 
Burna^Anderson 1 Af> 

Caledonian Anodated Cinemas 2» 
Cbartortoose Janhet Hit Fin BV GW Fits 
Rate Notes 1M9 173.70 
Edtoo (Hldgsi 2 d 
• WfiWt 


^ : cr‘J.S 




Inv Tst 


Dale Electric Into I 
Mid Wvnd lnt.nl lav Tst 


Sentrusc Beperk 

DIVIDEND A INTEREST PAYMENTS— 
American Express BOcts 
Brabant Millar 04p 


Greenalli vrtltley 13tt64p. Do. A 0.3B73P 

Greene King *nd Sons 1.3p 

Guinness lArthdr). 7%pe'-Ln. 200f 3Tn»e. 

Do. 10pe Ur-1993-98 5PC" . _ - - 

Imptg^Onjt GMAtooCBP - ' 

■l/a/mtip 
Monk (A.) I^p 
octet* Wilson 0.75P 
-Renopg Tin Dredging 5p 
&cottish Inv Tst So , ' . 

T iM2 a s7 t s^3 1 ° 11 Bj,n * F|tg. Rate Dtti 

VauM Brewartos E.Sp 

DIVIDEND & INTEREST PAYMENTS— 

^'.icffn 0 ■ Eoro P w, ‘ ** d h* 


^ prole 



THE JAPAN 
DEVELOPMENT 


BANK 







' -jug 


■_-Z- : :. S■ 
.-.‘-j. :ot. - i-. 


'imm. 

. -T.^a;s«?;????. 


A Government Financial Institution ■ 



Supplying long-term funds primarily for the promotion of energy,, 
technology, urban and regional development in Japan, 


JOB Em&doltar Notes 
issued in .1382. 


Tbtal Assets: US$24,335Million 

(as of (be end of March 1981} 


Head Office* 
London Office: 
Frankfort Office: 


Tfew York Office: 
Washington offices 


9-1, Otemachl 1-chonw. Chiyoda-ku, Tokyo, Japan Trf; (03) 270-5211 "Wex: 124343 DEVEBA7QC 

P.&O. Building. 122-138 LtedMluU St., London, EC3V 4FT, U K, 'fel: (01) 62VOP2. Wcx: 888907jDBll)M C' 

(Rhem-Main-Onier). Bockrnheimer fjndsmtsw 51-53, tiOOO Frankfurt am Mate, F.B. GmiUfly -. 
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